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EEC comes to terms 

with disunity on 

farm policy, Page 3 

GENERAL 

Beirut 
gunmen 
kidnap 
consul 
Six gunmen kidnapped Saudi Ara- 
bian consul Hussein Farraah on a 
day when Beirut enjoyed a respite 
from the heavy shelling tlwt killed 
22 on Monday. 

After exchanging fire with Leba- 
nese soldiers, - the gunmen am- 
bushed the consul's car, ami shot 
and wounded his bodyguard. 

In the Syrian capital of Damas- 
cus, leaders of the Palestine Libera- 
tion. Front, including its secretary- 
general Talaat Jacoub, were kid- 
napped by. rebel members of the 
guerrilla organisation, which is a 
faction of the PLO. Page d 

Nuclear plant halt 
A Regensburg, Bavaria, court or- 
dered a halt to building a nuclear 
power station near Landshut after 
fanner Franziska Beck complained 
it that would harm her and her 

'livestock. Page 2 

Tory rebels fail 
A British Bill to limit local control 
over property taxes passed a key 
vote in the House - of Commons 
despite a rebellion by Mft of the 
ruling. Conservative Party. Debate, 
Page9 

O Raich rebuked 
Hie Irish Government has rebuked 
Irish primate Cardinal Tomas O Fi- 
aich for saying.lhai people might be 
morally justified in joining or vot- 
ing for Sinn Fein, the political wing 
of the Irish Republican Army. 

Moscow attacked 
The Spanish;Communist Party ac- 
cused its Siviet counterpart of un- 
acceptable interference in support- 
ing the formation of a rival, pro- 
Soviet groupin Spain. 

Basque election ... 
Basque regional Premier . Carlos 
Garmkoetxea dissolved the local 
purliament and called elections for 
February 2B. Terrorism and the ex- 
tent of autonomy will be the main 
issues. PageS 

Spanish police killed 
Three Spanish Civil Guards were 
killed in a gunfight near Valencia 
with bandits, one of whom was 
killed. 

Muldoon attacks CAP 
New Zealand Premier Robert Mul- 
doon called the EEC Common Agri- 
cultural Policy, economic lunacy, 
and hoped its budgetary problems 
would bring it down. 

Indian farmers shot 
Indian police shot dead three farm- 
ers during renewed protests against 
the planned government takeover 
of their land near Bombay.' On 
Monday two people were kiDed and 
about 100 wounded in battles with 
police. 

Marquess suspended 
Dr Cristobal Martinez Bordiu. Mar- 
quess of Villaverde and son-in-law 
of the late dictator General Francis- 
co Franco, was suspended, without 
pay Tor five years from’his job as 
head of the heart department in a 
Madrid hospital A patient had died 
when he was not there. A Health 
Ministry official said the Marquess 
bud been on sick leave. 

Cannibals shot 
Three members of a gang that eats 
its victims have been shot during 
on attempted jailbreak in the cen- 
tral Philippines. 

Crocodiles stolen 
A Taiwanese couple has been ar- 
rested for stealing 118 crocodiles 
trom a farm. The reptiles were 
found in their fishpond. 

BUSINESS 

Ford to 
close 
plant in 
Ireland 

FORD IRELAND is to dose-its as- 
sembly plant in Cork, where the 
U5. motor group set up one of its 
first plants in 1917. Page 16 
DO LIAR improved after a weak 
start to the day to rise to DM 2J09 
(from DM 2J796), FFr 8.5875 (FFr 
8.5525), SwFr 2^36 (SwFr 2319). 
and Y234.3 (V233J25). Its Bank of 
England trade-weighted index rose 
from 131.2 to 131.4. In New York it 
dosed at DM 231075. FFr 8395, 
SwFr 2.23875 and Y234375. Pag? 35 

STERLING fell 95 points to $1,411, 
and to DM 3.965 (DM 3J75), FFr 
12.115 (FFr 12.1425) and Y331 
(Y33L5), but rose to SwFr 3.1575 
(SwFr 3.155). Its trade weighting, 
logged before the dose, was 82J 
(82-2). In New York it closed at 
$1.4085. Page 35 

LONDON: FT Industrial Ordinary 
index fell 6.6 to 807.1. Government 
securities showed some marginal 
falls. Report, Page 29; FT Share In- 
formation Service, Pages 30-32 
WALL STREET: Dow Jones indus- 
trial average dosed 3.87 up at 
1.271.46. Report, Page 25; FuD share 
prices, Itoge 26»28 

HONG KONG: Hang Seng index, 
benefiting from improved morale 
after Chinese assurances about the 
territory’s future, gained another 
14.55 despite profit-taking, to reach 
989.72. Report, Page 25; Leafing 
share prices. Page 28 

TOKYO: Nikkei Dow index rose 4.6 
to 10,155.57, a dosing record high. 
The Stock Exchange index was 7.9 
higher at 763.03. Report, Page 25; 
Leading prices, other exchanges. 
Page 28 

GOLD rose SI in London to dose at 
$367,125. In Frankfurt it fell $15 to 
$367.75, and in Zurich it dosed $15 
down at $367.75. In New York, the 
Comex January settlement was 
S369.8 ($370.1). Page 34 

UK-NETHERLANDS talks are go- 
ing on about the possibility of budd- 
ing a two-way gas pipeline between 
the countries. Page 11 

NIGERIA made a 5110m payment 
on schedule, on a 5I-2bn loan raised 
in 1977. 

MOBIL, the US. oil major, is seek- 
ing to establish a trust to absorb 
revenues from a Texas property, in 
a tax-saving move. Page 16 

BRITISH SHIPBUILDERS an- 
nounced 800 redundancies at the 
Scott Lithgow yard on the Lower 
Clyde, with a further 2^00 by 
March. Page 16 

CITICORP, biggest U.S. banking 
group, reported 1983 net income 19 
per cent up at a record 5860m. 
Page 17 

BRITISH AIRWAYS, influenced by 
the cost of building bases, has can- 
celled plans to run a Hong Kong- 
Macao helicopter service. 

BROKEN HILL Proprietary, Aus- 
tralia's biggest company, is dose to 
settling details of its S2.4bn pur- 
chase of the Utah resources group 
from General Electric of the U.S. 
Page 18 
El HERS KL of Australia is raising 
up to A5326m (U-S.$295m) in new 
.shares and options to pay for its 
proposed takeover of Carlton and 
United Breweries. 

‘Serious intent’ at 
Stockholm talks 
encourages Shultz 
BY BRIDGET BLOOM AND ANTHONY ROBINSON IN STOCKHOLM 

Mr George Shultz, the U.S. Secretary of State, called for a “renewed open awrf 
comprehensive dialogue” to create a "turning point” in East-West relations in 
his keynote speech at the opening of the European disarmament conference 
(CDE) in Stockholm yesterday. 

After a day of intensive bilateral 
meetings with foreign ministers 
from both East and West, Mr Shultz 
later added that he had been en- 
couraged by the seriousness of pur- 
pose and intent shown by minis- 
ters. “The conference has got off to 
a good start," he said. 

Mr Oskar Fischer, the East Ger- 
man Foreign Minister, was the first 
Warsaw Pact delegate to address 
the conference. He blamed U.S. de- 
ployment of new nuclear missiles in 
Europe for increasing tension in 
East-West relations and then re- 
iterated certain disarmament pro- 
posals endorsed by the Warsaw 
Pact at its Prague summit a year 
ago. The proposals have already 
been rejected by Nato as “declarato- 
ry," vague and unenforceable. 

The first six indude the renuncia- 
tion of the first use of nuclear weap- 
ons, a treaty renouncing the first 
use of force in the solution of dis- 
putes between Nato and the War- 
saw Pact, a freeze on nuclear arsen- 
als, and the creation of nuclear-free 
zones in Europe, as well as a ban on 
chemical weapons and reductions 
in military budgets. 

Only on the seventh offer - to ex- 
pand current confidence-building 
measures to prevent surprise attack 
in Europe - do the Warsaw Pact 
proposals approach those of Nato. 

In his speech, Mr Shultz said a 
six-point Nato package of propos- 
als, to be presented over the next 
weeks, would be designed to in- 
crease openness and communica- 
tion and to provide greater reassur- 
ance against any possibility of sur- 
prise attack by conventional forces 
in Europe. 

The Secretary of State said he 
would welcome in a positive spirit 
any proposals by any member-state 
of the 35-nation conference, but 
added that they had to be “militari- 
ly significally binding, verifiable 
and applicable to the whole of Eu- 
rope.” 

Without mentioning the Soviet 
Union by name, he then went on to 
insist that the U.S. would “continue 
to hold nations arrmmtahip for fail- 
ure to live up" to the principles of 
the Helsinki Final Act of 1975, an 
agreement from which the present 
conference has emerged. 

Mr Shultz made one new arms 

control proposal an announcement 
that the U.S. would present a draft 
treaty for the complete and verifi- 
able elimination of chemical weap- 
ons, to the United Nations disarma- 
ment committee now meeting in 
Geneva. He blamed the Soviet 
Union for the breakdown of the oth- 
er important arms-control 
which, he said, the U.S. remained 
ready to resume at any time. 

His remarks presage tough talk- 
ing at his meeting this afternoon 
with Mr Andrei Gromyko, the So- 
viet Foreign Minister. The U.S. has 
made clear its intention to raise the 
controversial issue of the alleged 
Soviet non-compliance with exist- 
ing arms control agreements. 

During the first day of the confer- 
ence there was no attempt to hide 
the deep divisions between the two 
leading alliances. The official 
speeches by both Nato and Warsaw 
Pact ministers, underlined big dif- 
ferences both on the purpose of the 

Continued on Page 16 
Modest goals for conference. 

Page 3; Zhao urges nuclear pact, 
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White Consolidated to 
rescue Wibau offshoot 
BY JOAN GRAY, CONSTRUCTION CORRESPONDENT; IN LONDON 

WHITE Consolidated Industries of 
the Ui>. has stepped in to save Blaw 
Knox, the British construction 
equipment manufacturer. The UK 
concern is the first company asso- 
ciated with IBH Holdings to be res- 
cued since the West German con- 
struction equipment empire col- 
lapsed last November. 

The move by the US. consumer 
and industrial equipment company 
will create one of the world’s largest 
manufacturers of asphalt road-lay- 
ing equipment Blaw Knox was 
bought for an undisclosed sum and 
was the highest of several offers re- 
ceived by receivers Ernst and Whin- 
ney. 

The deal comes shortly after 
White Consolidated’s announce- 
ment in December that it was plan- 
ning a £5m (S7D5m) expansion of 
its UK machine tool factory in Bir- 
mingham, creating up to 200 jobs. 

Negotiations are still under way 
with potential buyers for other 

parts of the TEH empire - such as 
construction equipment manufac- 
turer Terex, which employed 1,500 
people in Scotland, Hymac and 
Hanomag - all ox -which were 
dragged down when their parent 
collapsed. 

Egon Kretschmer, receiver at 
Hanomag, the West German con- 
struction equipment manufacturer, 
announced yesterday that negotia- 
tions were in progress for the take- 
over of the company, although be 
would not reveal the identity of the 
latest bidder. 

Orenstein and Koppel and Leib- 
berr Group of West Germany, and 
Dresser Industries of the Ui>. are 
being tipped as potential buyers of 
the IBH subsidiary. 

White Consolidated decided to 
buy Blaw Knox because it already 
owns the Blaw-Knox construction 
equipment company in the US. The 
acquisition will give it the opportu- 
nity to strengthen its position in Eu- 

ropean and world markets, ration- 
alise its product lines, and transfer 
technology. 

Mr John B. Schulze, the White 
Consolidated executive responsible 
for the Blaw Knox negotiations, 
said that both companies made as- 
phalt-laying machines but "differ- 
ent models and sizes. Some new 
products from the US. could be 
made in the UK, but this is not an 
immediate goal" 

Blaw Knox went into receiver- 
ship last November after the col- 
lapse of its parent, Wibau, which 
had followed IBH, a major share- 
holder into liquidation. 

It had two UK operations: a sales 
and service, and a factory, employ- 
ing 650 people in all. The last redun- 
dancies were declared in a batch of 
300 last week, while negotiations 
with White Consolidated were in 
progress. 

White Consolidated plans to re- 
start production this week. 

Oil stake in U.S, for French 
petrol discounter Leclerc 
BY DAVID MARSH IN PARIS 

FRANCE’S Edouard Leclerc super- 
market group, the country's leading 
retail organisation, is taking a 20 
per cent stake in a small family- 
owned UJS. oil company, Oil Recov- 
ery Corporation of America (Orca) 
based in Nashville, Tennessee. The 
deal is worth SlOm over the next 
four years. 

The transaction, which has just 
been authorised by the French 
Treasury, will give the Leclerc orga- 
nisation - leading seller of cut-price 
petrol in France - a foothold in the 
U.S. oU market and a stake in fu- 
ture reserves discovered by Orca. 

The deal is small by international 
standards but represents an impor- 
tant innovation by a French retail 
company. The Edouard Leclerc or- 
ganisation, based on a co-operative 
structure which groups together 450 
outlets throughout France, has 
been built up over the past 35 years 

to a retailing empire with annual 
sales of FFr 35,fibn (SL28bn). 

The group, presided over by its 
founder M Edouard Leclerc, led a 
spirited battle last summer against 
Government-imposed minimum 
petrol prices. After months of spor- 
adic clashes over the group's illegal 
petrol pump discounts, the Govern- 
ment finally gave way and raised 
the maximum rebates that can be 
given on petrol sold at French 
pumps. 

M Michel Leclerc, the son of Ed- 
ouard. who is in charge of the 
group's petrol operations, said last 
night that the deal would not neces- 
sarily give the organisation direct, 
immediate access to U.S. oil sup- 
plies. But it gave the Ledercs a di- 
rect link with the crude oil market 
and showed that his father - who 
started his business in a shed in 

Brittany in 1949 - was now “more 
than just a cut-price grocer." 

The group's oil import licence 
was revoked by the Government 
during the summer as a reprisal 
over toe discount war. hut h is due 
to be reinstated io February. 

The Leclerc organisation plans 
fresh cut-price sales campaigns in 
coming months in other areas close- 
ly controlled by the Government or 
established sales federations such 
as tobacco, perfumes and pharma- 
ceuticals. 

M Edouard Leclerc’s younger 
brother, also called Michel, who 
runs a separate petrol station busi- 
ness. has recently sparked protests 
from toe French motor trade by an- 
nouncing a scheme to sell cut-price 
imported cars in his commercial 
network. 

Mobil plans royalty trust, 
Page 16 
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U.S. home 
taping on 
VCRs ‘not 
covered by 
copyright’ 
By Louise Kehoe in 
San Francisco 

AMERICANS MAY use home 
video recorders to tape television 
programmes without violating 
televirion copyrights, the US. 
Supreme Court ruled yesterday 
in a decision with broad implica- 
tions for video manufacturers 
and for the TV and movie indus- 
tries. 

The five-to-fonr ruling ends a 
seven-year judicial battle be- 
tween movie makers and the 
manufacturers of video cassette 
recorders (VCRs). Hollywood has 
argued that uncontrolled record- 
ings of its works prevents the in- 
dustry from collecting royalty 
fees. 

In November 1976 Universal 
Studios and Wall Disney Produc- 
tions filed suits against Sony 
Corporation of America, a major 
manufacturer of borne video 
equipment, Sony’s advertising 
agency, four California retailers 
and a single Consumer, daiming 
that the use of Sony Betamax re- 
corders to tape televirion shows 
infringed the right of copyright 
owners. 

Yesterday’s Supreme Court’s 
decision overturned that of a 
lower court, which had said in 
1981 that manufacturers of VCRs 
were responsible for illegal copy- 
right infringement by consumers 
who used the machines to tape 
broadcast television. 

Consumer groups who have 
lobbied against the imposition of 
restrictions or copyright fees 
hailed the Supreme Court ruling 
as a significant victory. 

The decision reaffirms the 
right of the 10m Americans who 
own videotape recorders to re- 
cord television programmes for 
their own personal use. The 
court has ruled that' time shift- 
ing’s, the recording of a pro- 
gramme for viewing at a more 
convenient time, is lair use’ and 
does not faint Hollywood” a 
spokesman for the Home Re- 
cording Rights Coalition said. 

Justice John Paul Stevens 
wrote in a majority opinion: 
“One may search the Copyright 
Act in vain for any sign that the 
elected representatives of the 
millions of; people who watch 
television every day have made it 
unlawful-to copy a programme 
for later' viewing at' home, or 
have enacted a Dai prohibition 
against the sale of machines that 
make such copying passible.” 

“It is not our job to apply laws 
that have not yet been written,” 

Continued on Page 16 

U.S. warns it 
may end air 
pact with UK 
BY CHRIS SHERWELL IN SINGAPORE AND FRANK GRAY 
IN LONDON 

THE U5. Government yesterday 
warned that it was considering 
termination of its Bermuda 11 air 
services agreement with Britain as 
part of a new get-tough policy 
against “imbalanced” bilateral air 
transport pacts. The agreement 
spells out aviation rights for North 
American and British airlines 
flying to and beyond the two coun- 
tries. 

The veiled threat came from Mr 
Dan McKinnon, head of the U.S. 
Civil Aeronautics Board (CAB), in 
remarks at a Financial Times Con- 
ference on Aerospace in Asia. His 
comments at the conference in 
Singapore were read in his absence 
by Miss Barbara McConnell vice- 
chairman of toe CAB. 

The U.S. has been dissatisfied 
with the accord for some time, and 
its concern has been cited in talks 
with the UK over last spring’s appli- 
cation by People Express of the U.S. 
to offer cut-price services to the UK. 
It has been voiced also as part of 
more recent complaints by Pan 
American World Airways over the 
levels of fares charged by British 
Airways on its London-to-New York 
Concorde services. 

According to Mr McKinnon, the 
U.S. in the late 1970s gave away val- 
uable route rights to U.S. cities 
without in practice getting the pri- 
cing flexibility or relaxed capacity 
restrictions it bad bargained for 
“The intended purpose - a balance 

of benefits - often was not accom- 
plished,” he said. 

Washington’s new attitude would 
be to ensure true benefits, or 
“actual economic rights,” in return 
for rights granted 

The U.S. would “re-evaluate toe 
merits of continuing existing agree- 
ments" with any aviation partner 
that acted to create further traffic 
imbalances, and would insist on re- 
viewing rights previously negotiat- 
ed but not yet granted, be said. 

Mr McKinnon warned foreign 
airlines of the provisions of the 1979 
International Air Transportation 
Competition Act in the U.S., which 
allows the CAB to deal with allega- 
tions of unfair, restrictive or discri- 
minatory practices by foreign 
governments or airlines. 

“No longer can we. or will we, ig- 
nore the actions of foreign govern- 
ments and carriers which violate 
the spirit of our agreements," he 
warned. 

In London, the Department of 
Transport said it had no formal not- 
ification of any dissatisfaction by 
the CAB with the accord. Bermu- 
da II was signed in 1976 after a pro- 
tracted dispute between the two 
countries. It takes its name from 
the original agreement signed in 

Continued on Page 16 
Engine makers warned. Page 4; 

Discounts under scrutiny. 
Page 10 

UK industrial output 
lags behind demand 
BY MAX WILKINSON IN LONDON 

BRITAIN’S industrial output rose 
slightly in November, but the recent' 
pace of recovery appears to be 
much slower than the growth of 
consumer spending. 

The large gap between the in- 
crease in consumer demand and 
the rise of manufacturing output 
suggests that the British economy 
continues to suck in imports at a 
rising rate. 

Official figures released yester- 
day showed that the index of output 
from all UK production industries 
rose by about k per cent to 101.4 
(1980-100) between October and 
November. In the three months to 
November, output was 3 per cent 
higher than in the same period a 
year earlier, but part of that repre- 
sented increased oil production. - 

Manufacturing output rose by k 
pet cent in' the September to No- 
vember period compared with the 
level in the previous three months 
and was 2 per cent higher than in 
the same period a year earlier. 

British manufacturing output in 
the first ’nine months of 1983 was 
only k per cent above its average 
for the first nine months of 1982, 
and the output of toe consumer 
goods industries rose only 2 per 
cent between the two periods. 

By contrast retail sales have 
been rising steadily through the 
year and the total volume of sales 

Continued on Page 16 
Coraecon trade should improve. 
Page 6; Sterling “still under- 
valued,” Page 15; Lex, Page 16 
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‘That’s the difference9 

It’s a fact that Standard Chartered 
Bank has over 1900 branches in over 60 
countries. • 

And it’s common experience that 
doing international business with 
Standard Chartered can solve a lot of 
problems, as a direct result. 

Because we work direct with our 
ownbranches, rather than through a 
network of correspondent banks, we 
can normally speed transaction times 
dramatically. (Its always been a valuable 
advantage. In todays conditions, it s a 
vital one.) 

Because you’re dealing with one bank 
rather than several, you’ll find that 
questions, variations and any complica- 
tions can be handled by experts on the 
spot with minimum fuss and loss of time. 

And because Standard Chartered 
can offer you a' complete range of services 
worldwide, you may well discover that we 
can help to simplify all aspects of your 

international business substantially. 
What’s different about Standard 

Chartered is that for over 130 years we’ve 
been specialists in international business. 

Discover the difference soon. 

Standard « Chartered 
Direct banking,worldwide 

Standard Chartered Bank PLCHead Office: 10 CfcmoiB Line, LonJon EGtN TAB. 
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EUROPEAN NEWS 

BUNDESBANK HAILS ‘HAPPY BALANCE’ FOR CURRENCY 

Reserve role pressure on DM eases 
BY JONATHAN CARR IN FRANKFURT 

THE West German Bundesbank irritated by frequent foreign 
reports that the pressure for the advice not to resist the pressure 
D-mark to play a markedly of the “market" and to accept needed the funds to finance 
bigger role as a world reserve the new reserve role as an inter- balance of payments deficits, 
currency has now clearly eased, national obligation. 0n other hand the West 

1monthly report attri- in 1980, at the height of the German currency holdings of Dutes the relaxation both to the trend, nearly 14 per cent of hte member states of the European 
reinvai of the U.S. dollar and world's official foreign exchange monetary system have tended 

play a 

oil-producing 
countries, 

i funds to £ 

Its latest monthly report attri- 
butes tbe relaxation both to the 
revival of the U.S. dollar and 

in the oil-producing and that of 1979 but most of the 
developing countries, who increase came in the period to 
needed the funds to finance mid-1981. After that, the 
balance of payments deficits. growth rate slowed as the U.S. 

On the other hand the West began j°cut. 
German currency holdings of ”le >e dol,ar regained 

its attracuveness as an invest- 

Genoese 
steelmen 
in 24-hour 
stoppage 

France cuts trade deficit 
by more than a half 
hr PAUL BETTS IN PARIS 

** international use reserves were in D-marks (cem- of the yen. 
‘“Hie D-mark share of world 

foreign exchange reserves is 
now within limits appropriate to 

pared to less than 8 per cent in frequently built up a 

monetary system have tended meiJ 
to increase. Central banks have 

By Alan Friedman in Milan 
STEELWORKERS in Genoa yester- 

FRANCE CUT its trade and 
current account deficits last 
year by more than half, after 
another strong trade perform- 
ance in December, the Trade 

France's current account deficit 
to be reduced to FFT 32,7bn in 
1983 from FFr 79.3bn the pre- 
vious year. A FFr l.Tbn surplus 

To stimulate Investment, 
especially in industry, the 
minister announced that the 
total funds available under the 

The Bundesbank underlines 
that the “ happy balance " for 
the D-Mark, neither too weak 

day staged afaurbw'strike'in>pro- ^mstiy ported 2SS7thTthird quarter. 

is forecast for the last quarter Government's industrial mod- 
compared with a FFr 300m mMOH 

the mid-1970s)., and almost 69 of D:marks to use later in inter- b^dened byan exce^re 
per cent were in dollars. 

The Bundesbank notes that in 
6“PP°rt *eir ™ reserve role, has been achieved 

the Federal Republic's economic 1982, the latest year for which 
importance,” the report says. 

Only a few years ago, when 

currencies. 
The Bundesbank 

comparative figures are avail- total amount of D-Mark assets 

with virtually no resort to 
puts the capital controls. The bank has 
irk assets repeatedly expressed its opposi- 

the dollar was plunging, the dropped to 11.6 per cent and 
Bundesbank feared the D-Mark that of the dollar had risen to 

the D-mark share had held by foreigners in West Ger- tion to such controls over the 

might be thrust into a reserve 
role too big and instable for 

71.4 per cent 

many in mid-1983 at DM 306bn 
(£7.7bn) of which nearly one 
third is invested in enterprises 

Among those to cut their and more than a third in the 
West German money and capital D-mark holdings in 1981 and banking system. 
markets. The bank was also 1982 were monetary authorities The figure is nearly double 

past few days, following de- 
mands from the political opposi- 
tion for European action to 
“ decouple " from the impact of 
U.S. monetary and currency 
policy. 

Court blow to Bavarian nuclear plant 
BY RUPERT CORNWELL IN BONN 

A district court in Regensburg, Ba- which will use the pressurised wa- 
varia, has deelt a blow to West Ger- ter system and cost DM 5.4bn 
many’s hard won nuclear power (Sl-95bn), would imperil her health 
programme by ordering a halt to 
building work on the 1,300 MW 
Lsar El station near the town of 
Landsbut 

and that of her livestock. 

The judge in effect upheld her 
plea by ruling that several subse- 
quent changes in the design of the 

appeal would quickly be lodged, he mitted to civil nuclear energy, took 
declared. over in Bonn 15 months ago. 

Even so, a subtantial delay in the Vii . ^   ... 
project, on which work began in Au- ^or ^1 
gust 1982^ seems certain, Otevere 
pi* tte hd*up ^ “ p- 
tween a few months and as much as ^ P®- 06111 a year ear^er- 

Toe decision, which took both the plant had not been properly author- 
industry and opponents of nuclear 

two or three years, lsar II was due 
to come on stream in 1988. 

from 17 per cent a year earlier. , 

But more modest projections of 
future energy demand have re- 

energy much by surprise, was in re- 
sponse to a private suit brought by 
the owner of a nearby farm. 

A spokesman for the utility 
group, headed by Bayernwerk AG, 

The decision will, moreover give moved some of the programme's 
a fillip to the anti-nuclear cause in urgency. The judge in Regensburg 

Tbe fanner, Frau Franziska which ordered the plant, said he 
Beck, had claimed that station, was dismayed by the decision. An 

West Germany, which has lost argued that a hold-up to lsar n 
some of its steam since the present would not endanger Bavaria's ener- 
centre-right coalition, firmly com- gy supply outlook. 

part of the restructuring plan being 
introduced by Finsider, the state 
steel company. 

Yesterday's stoppage was the lat- 
est in a series of strikes which have 
hit the troubled Italian steel indus- 
try. Most of the labour unrest has 
been concentrated in the Naples 
and Genoa areas. Ir. Naples yester- 
day. steelworkers held a demon- 
stration march. 

Further strikes are planned for 
today and next week in the Genoa 
area and there is talk among the 
niflin Italian unions of a passible 
general strike in Genoa towards the 
end of this month. 

The strikes come in the wake of 
Italy's failed attempt to win support 
from the European Commission for 
its demand for a larger EEC steel 
quota. An EEC Council of Ministers 
meeting planned for January 26 is 
expected to take a final decision. 
• Italy had its first trade surplus 
for exactly four years in November, 
thanks to fast growing exports and 
the containment of imports, James 
Buxton in Rome writes. 

Figures released by Istat the gov- 
ernment statistical office, show a 
surplus far the month of L678bn 
($400m) on exports of LI 1,197bn 
ana imoorts of L10,519bn. 

first time in 12 months, France 
had a small monthly trade sur- 
plus both on a gross and season- 
ally adjusted basis. 

The trade balance last month 
showed a gross surplus of 
FFr 800m (£65.9m) and a 
seasonally adjusted surplus of 
FFr 2m. For the whole of 
1983. the trade deficit was re- 
duced to FFr 42.25bn (£3.4Sbn) 
from FFr 93.31bn <£7.68bn) in 
1932. This is far better than 
the Government had expected 
at the beginning of last year 
when it was aiming to bold it 
down to FFr 60bn. It now hopes 
to balance its trade accounts 
this year. 

The Trade Ministry also said 
yesterday that it expects 

"V _ . _ Mrjnrvtt 60bu this year from FFr 50bn 
This encouraging perform- Jr*; R» that iflfla 

ance was cited yesterday by 
M Jacques Dolors, the Eoco- 
nomy and Finance Minister, as 
one of the reasons why he con- 
sidered the French economy 
had ended the year well. 

last year. He idded that 1983 
had been a record year for sav- 
ings In France, with primary 
bond market volume rising 35 
per cent .and the total of risk 
capita) raised is France showing 
a four-fold increase from the 

The reduction of the trade FFr ^ i„ igg2 
deficit, which had been running jj Xfckors expects the Govern- 
at a monthly rate of FFr Tbn- menl to limit its borrowings this 
FFr ll.abn in the early part of year on the domestic bond mar- 
last year, was due more to an ket w 25 per cent of al! pri- 
increase in exports than to a mary issues. These are again ex- 
significant drop in imports, he pected to total about FFr SOOtm. 

with the Government raising 
M Delors also said that there about FFr 50bn in two or three 

had been a significant fall in tranches. It ^ raised FFr 47bn 
inflation which he expected to through tbe domes tie bond mar- 
continue to deeline. Investments ket last year compared to FFr 

recovery 40bn in 1982. 

Jobs in shipbuilding threatened 
BY OUR PARIS CORRESPONDENT 

SOME 3,000 workers yesterday on Monday by the management recapture orders for two ships 
occupied one of France's main 
shipyards on the Mediterranean 
as the Government stepped in 

of Chan tiers "du Nord et de la lost to Yugoslavia. 
Mgdi terrain ee (Normed) that 
it might have to cut as many as 

with aid to prevent further job 5.600 of its 11,000 workforce. 
losses elsewhere in the industry. 

The occupation of the Ship- 
yard at La Seyne came in 
response to the announcement 

Mining companies’ reports - Quarter ended 31 December 1983 

AH companies mentioned ara incorporated in the Republic of South Africa. 

Al financial figures for the quarter and progressive figures for the current year to date, 
except those of Loraine Gold Mines Limited far the quarter and financial year ended 
30 September 1983, are unaudited. 

Rate of exchange on 30 December 1983. R1.00 = £0.56 £1.00 => R1.79. 

Development results given are the actual sampfing results. No allowance has been 
made far adjustments necessary in the valuation of the conresponcfing ore reserves. 

Shareholders requiring copies of these reports regularly each quarter, should write to 
the Secretaries. Anglo-Transvaal Trustees Limited, 295 Regent Street. London 
W1R8ST. 

fsfrfltl 
Priftska Copper Mines (Pty) Lid fcontinued) 

SddMMlgCbtid 
issued capita): 11200000 shares of R1 each 

Financial 

Demarches, which vary from quarter to quarter, are brought to account at their 
estimated receivable value. Operating profit takes into account adjustments 
following final price determinations on despatches made during previous quarters. 

issued capital: 16 366 986 shares of R1 each 

Operating regidts 
Gold 

Ore rru&ed    ,...t 
Gold recovered   '.....leg 
Yield ^t 
Revenue   RAmBed 
Costs R/tmffled 
Profit RA milled 
Revenue R000 
Co3ts  R0Q0 
Profil R000 

Uranium oxide 

Pulp treated  t 
Oxide produced kg 
Yield kgA 

Financial results 
Working profit - gold mining .... 
Profit from sales of uranium oxide. 
pyrite and sulphuric add   
rton-mining income  

Interest paid   
Net royalty payments 

Profit before taxation and State’s 
share of profit    
Taxation and State's share of profit 

Profit after taxation and Stan’s 
share of profit  

Capital expend mm 
Loan repayments.. 

Dividends  

Development 
Advanced  m 

Sampling results on Vaal Reef: 
Sampled m 
Channel width cm 
Channel value - gold gft 
 cmjgfi 
- uranium oxide .. .kgft 
 cmJtgA 

Quarter Quartar Six months 
ondod ondod ended 

31 Doc. 30 Sept. 31 Dec. 
1983 1983 1983 

763000 761000 . 1 524000 
7 553.70 7583.54 1513724 

9.9 10.0 99 
146,06 15281 149.43 
7186 72.45 72.15 
7420 8036 7728 

111443 116288 227 731 
54826 55131 109 957 
56617 61 157 117 774 

763000 761000 1524 000 
111602 114267 225 889 

0.15 0.15 0.15 

ROOO ROOO ROOO 

56617 81 187 117 774 

3445 3309 6 754 
3908 4569 8477 

63 970 69 035 133 005 
352 331 683 

2684 1 302 3966 

60934 67 402 128336 
31 871 31 941 63812 

29063 35461 64 524 

9311 15037 24 348 
797 809 1606 

33 600 — 33600 

43708 15 846 59 554 

11437 11 335 22 772 

1754 1960 3 714 
57 65 61 

228 23.1 23.0 
1307 1 502 1410 
0.43 0.43 0,43 

2435 2888 2632 

Capital expendHum 

There were no outstanding commitments at 31 December 1983 (30 September 
1983: R nS). 

Quarter 
ended 

31 Dec. 
1983 

Quarter Financial 
ended yearended 

30Sept. 30 Sept- 
1983 1983 

KrawwiifiauK 
issued capital;4316678dwres of 50 cents each ■ 

Operating results 

GoM 
Ore mated t 
Gold recovered kg 
Yield qft 
Revenue RA unified 
Costs RA mified 
Profit FVt milled 
Revenue P000 
Costs R000 
Profit ROOO 

Financial rendu 
Working profit-gold mining 
Non-mining Income 

Prospecting expenditure. 

Profit before taxation 
Taxation  

Profit after taxation 

Capital expenditure 
Dividends  

Development 

Advanced ... 

Sampflng results: 
Sampled  
Channel width ... 
Channel value ... 

Quarter Qowt*r Six months 
ended - ended ended 

31 Dec. 30 Sept- 31 Dec. 
1983 1983 1983 

74600 75400 150000 
749.75 78423 1 53338 

TOD 10.4 102 
155.11 15230 153.69 

78.45 72.87 75.64 
7686 79.43 78.05 

11571 11 483 23054 
5 852 5494 11346 
5 719 5 989 11708 

ROOO ROOO ROOO 
5 719 5989 11 708 

70 85 155 

5789 6 074 11863 
938 928 1 866 

4 861 5146 9 997 
151 77 72 

4856 5 069 9 925 

5 043 4049 9092 
863 — 883 

5906 4049 9 955 

2 386 2 297 4683 

1200 880 2080 
199 204 201 
6.6 63 6.5 

1306 1 282 1297 

Operating remits 
Gold 
Ore milled ....................t 
Gofa recovered kg 
Yiekl   g« 
Revenue R/t milled 
Costs   ; RA milled 
Profit (loss)   R/t mated 
Revenue ROOO 
Costs ROOO 
Profit Boss) ROOO 

386000 
1945.78 

5.0 
74.19 
76.91 
Q.72I 

28636 
29 686 
(1 050) 

388000 
Z 22633 

5.7 
87.37 
75.73 
11.84 

33986 
29460 
4526 

1533000 
8487.05 

53 
8065 
7152 
9.13 

128471 
113 928 
14543 

financial results 

Working profit (loss)-gold mining 
Profit from sales of uranium oxide, 
pynte and treatment of stockpiled 
calcines  
NtXVmining Income  
State assistance     

Interest paid, stores adjustment 
and service benefits  
Tributing royalty payable 

Profit  

Capital expenditure  
Loans received and adjusted 
for ourrency fluctuations .... 

Loan repayments. 

Financial 
In terms of the Company's articles of association, the directors' borrowing powers 
are limited to R5000000a At 31 December 1983 borrowings to refled 
R17 155 000 (1982- R20 364000) al which long-term borrowings amounted to 
R15 63SOOO (1982: RIS8440001 and short-term to R1 520000 (1982: 
R1 520000). 

Dividend 
Interim tfividend Na 67 of 20 cents per share was declared in December 1983 
and is payable in January 1984. 

Capita] cscperKfiture 
Outstanding commitments at’31 December 1983 are estimated at R3 937 000 
(30 September 1983: R6 332 0001. 

Development 
Advanced m 

SampEng results: 

Kimberley Reefs 

Sampled m 
Channel width . cm 
Channel value g/t 
 cmg/t 

Basal reef 

Sampled m 
Channel width cm 
Channel value gA 
 cm.gA 

Eldorado reefs 

-Sampled : m 
Channel width  cm 
Channel value oft 

 ' cmgl 

9333 35250 

Dividend 
Interim dividend Na 58 of 300 cents per share was declared in December 1983 
and is payable in January 1984. 

Issued capital: 4160000 shares of 10 cents each 

Total-all reefs 

Sampled  
Channel width 
Channel value 

Capital expenditure 
Outstanding commitments at 31 December 1983 are estimated at R22 481 000 
130 September 1983: R25 785000L 

RiBfeCqpp&iftHtiPtyd Lid 

financial results 
Sates of antimony coituentiawa lees 
realisation chargee  
Gold sates  
Sundry mining income  

Issued capital: 54 000 000 shares of 50 cents each 

Quarter Sbr months Working costs 

Operating results 

ended 
31 Dec. 

1983 

ended 
30 Sept. 

1983 

ended 
31 Dec. 

1983 

Ore miBed   776 000 753 000 1 529 000 

Concentrates produced 

Copper   t 27 359 24 280 51 639 
Zinc   44142 35 371 79 513 

Concentrates despatched 
Copper  32 123 22 659 64 782 
Zinc    31 245 27 314 58 559 

financial resufts ROOO ROOO ROOO 
Operating profit  6967 5636 12 603 
Non-mining income  1210 458 1 668 

B 177 6094 14271 
Interest paid  11 10 21 

Profit before taxation  8166 6084 14250 
Taxation     3 732 177 3909 

Profit after taxation  4434 5907 10341 

Capital recoupments  16 16 

Development 

Advanced    .. .m 3051 3408 6459 

Working profit ..... 
Non-mining income . 

Prospecting expenditure, interest 
paid and stores adjustment .... 

Profit before taxation 
Taxation  

Profit after taxation 

Capital expenditure 
Dividends  

Quarter 
ended 

31 Dec. 
1983 
ROOO 

(barter 
ended 

30 Sept. 
1983 
ROOO 

Financial 
Year ended 

31 Dec. 
1983 
ROOO 

5 547 
2 667 

22 

4713 
2 551 

IS 

18401 
8346 

100 

8236 
4 773 

7 279 
4 565 

26 847 
17 561 

3463 
390 

2 694 
163 

9286 
786 

3 853 2 857 10072 

462 229 967 

3 391 
1484 

2 628 
1168 

9 106 
3200 

1907 1460 5905 

277 
3328 

295 1335 
4160 

3605 295 5495 

Financial 
In terms of the Company's articles of association, (he tSracttxrf borrowing powers 
are limited to R35 000000. At 31 December 1983 borrowings rotated 

■ RIS 651 000(1982: R17 232 0001 of which long-term borrowings amounted to 
R9 241000 U982: R15 210000) and ahorvttrm to R6410000 (1582: 
R2 022 000). 

State Assistance 

State assistance has bean claimed on the basis that there has been no statutory 
amendment to die provisions of the Gold Mines Assistance Act of 196a As the 
capital expenditure ranking tar assistance has not yet been determined by the 
Government Mining Engineer, no allowance has been made far any capital 
expenditure in the calculation of State assistance. 

Taxation 

No taxation or Stale's share of profit was payable as the Company has assessed 

Capital expenditure 

Outsiartfng commitments, at 31 December 1983 are estimated at R3 195000 
130 September 1983: R4 800 000) 

financial 
The revenue from the sale of antimony concentrates brought into account each 
quarter is based on actual shipments made, which can vary considerably from 
quarter to quarter. 

Shaft sinking 

The equipping of No. l C sub-vertical shaft was completed and the commissioninfl 
of the permanent winding plant a nearing comptetkm 

Dividend 
Final dividend Na 72 of 80 cents per share was declared in December 1983. 
payable In February 19B4, making a total of 100 cents per share far the financial 
year. 

Capital expenditure 
Outstanding commitments at 31 December 1963 pry Blimawd Bi R4000 
GO September 1983: R28 000). 

se reports have been approved by the directors of the respective companies 
I in each case have been signed on their behjH bv two of the directors. 
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Normed has shipyards at La 
Seyne, La Ciotat—also on the 
Mediterranean—and Dunkirk. 

It avoided bankruptcy last 
year through an injection of 
FFr 750m of state aid. It is behalf. 

This follows tbe outcry in 
France when Alsthom, tbe 
engineering subsidiary of 
tbe nationalised Cwnpagnie 
Generate tTElecttlcite. let it tie 
known that Yugoslavia had won 
orders for four ships because 
of the French Government's 
delay in intervening on its 

seeking a further FFr 1.3bu this 
year. The management's pro- 
posals are seen as a forerunner 
of a major restructuring of the 
shipbuilding industry. 

The fresh aid that emerged 

Normed's threat of redundan- 
cies came in the form of a 
statement to the works council. 
Faced by a collapse or orders, 
the management put forward a 
number of scenarios. The most 

yesterday for the Industry will drastic would involve the kiss 
benefit tbe other main ship- 
building group, Alsthom- 
Atiantnque. The Government 
has decided to make available 
about FFr 275m to enable Alst- 
hom's yards at Saint-Nazaire to 

of 5,600 Jobs and the closing 
down of one yard-—probably 
Dunkirk. Another would mean 
the loss of 3.000 jobs but con- 
tinuing production at all three 
yards. 

Right at odds 
over European 
elections list 

Paris may call 
tripartite 
EEC meeting 

By David Manh in Paris 
FRENCH right-wing opposition 
parties are squabbling over their 
strategy for fighting the Euro- 
pean parliamentary election in 
June. 

A top level meeting yesterday 
between the two main parties— 
ex-President Valery Giscard 
d’Estaing's UDF grouping, and 
the neo-Gaullist RPR led by M 
Jacques Chirac—failed to break 
the deadlock over whether the 
opposition should present one 
or two lists. 

Hme Simone Veil, former 
Health Minister in the Giscard 
government and president of 
the EEC parliament from 1979- 
1982 who alio attended the 
meeting. Is insisting that she 
should lead a joint list. 

The first political casualty of 
the disagreement was announ- 
ced yesterday afternoon. M 
Francois Leotard, secretary 
general of the small Republican 
party which is affiliated to the 
UDF, said be was resigning 
from the UDFs political coun- 
cil because the party appeared 
to be giving in to Mme Veil. 

The ruling Socialist Party Is 
also trying to make up its mind 
on which politician should lead 
its own list. 

M Jacques Delors, the Finance 
Minister, has been recom- 
mended by Mi Lionel Jospin, 
the Socialist Party's first secre- 
tary, as the man most likely 
to rally the left-wing vote. M 
Delors said yesterday he Was 
not ruling out the idea, but it 
would prevent him carrying out 
his ministerial duties 

In the mounting controversy 
on the Right, Mme Veil’s insis- 
tence on a single list Is sup- 
ported by the RPR but contested 
by the UDF. The latter wants 
to present its own list to re- 
dress its image—somewhat bat- 
tered after the electoral defeat 
owof M Giscard d’Estaing as a 
credible and separate force. 

-By Our Paris Staff . 
FRANCE IS contemplating 
presenting a proposal to hold 
a meeting of European 
government ministers, labour 
leaden and representatives of 
industry and badness, as part 
of a series of Initiatives on 
European Industrial and 
economic problems. 

The tripartite meeting 
forms part of the Initiatives 
France had intended to pat 
forward during its presidency 
of the EEC, bat which have 
been overshadowed by the 
crisis Inside the EEC after 
the failure of the Athens 
summit 

Although a tripartite meet- 
ing was held In 1979 bring- 
ing together government 
officials, labour representa- 
tives and business figures, tt 
was generally regarded to 
have been unsuccessful. 
Senior French Government 
officials now suggest tbe time 
may be again ripe for such an 
Initiative which they believe 
could have some chances of 
success- 

Such a meeting would be 
designed to try to help 
strengthen, among other 
tilings, some or the Com- 
munity's economic and in- 
dustrial structures. 

HE Jacques Delors, the 
French Economy and 
Finance Minister, has again 
called recently for new con- 
certed European initiatives to 
strengthen the role of the 
European Monetary System 
and the Ecu. 

However, France la now 
putting the emphasis on bi- 
lateral contacts In Us Euro- 
pean Community diplomacy. 
These negotiations started 
tins week with talks in Paris 
with Herr Hans Dietrich 
Genscher, the West German 
Foreign Minister. 

Yugoslavia and IMF fail 
to agree loan conditions 
LONDON**10*11 LBL ***> DAVn* ftUCHAN LI 

1EN DAYS of talks in Belgrade last measure is an obstacle to 
about a possible new Inter- restructuring 
national Monetary Fund standby economy, 
credit for Yugoslavia have While acct 

structuring " the Yugoslav 
xjnoiuy. 
While accepting some Fund , . Z * — •• Mut 0Vtek|iuu^ oVUK rUflU 

ended inconclusively. Yugoslav proposals in principle, the Yugo- 
and Fund officials failed to Slav Government feels' that too 
agree on key policy adjustments harsh an adjustment wui cause 
for 19S4. But they are to re- more harm than good. Wilh tbe 
sume talks neat month. current account ending 1983 in . ...  V , WWIIW IJOil IM 

This hiatus in reaching a new balance/ the Government 
IMF programme, considered by believes that its current policies 
Yugoslavia's western govern- are on the right track. 
mem and bank creditors as the 
Key to refinancing the $3bn 

Final agreement on refinanc- 
ing 1984 debt maturities to wc* 

\ ugosiav debt matunting this tern governments end banks 
year, may cast a pall over may have to wait until Yugo- 
- , . • :   — .  <V -nil UIIU1 «Ufcv- 

today’s talks in London between slavia does a deal with the IMF. 
Yugoslavia and commercial Yugoslavia has already rot an 
banks. —-* *■ *  agreed “standstill" on repay* 
■ The stalemate stems from menu of principal, though not 

Yucoslav resistance to various of interest and is. asking the 
IMF proposals. These include banks as a minimum- to re- 
increases in Interest rates from finance the $1.6bn it awes them 
a ceiling of 36 per cent to this year. 
nearer the annual inflation rate    ■■ ■   — 
of around 60 per cent, further FINANCIAL Tunas. USAS' tto -IBSWO- HI iiruunu au pti mu, mnnrr IIRIU. uara nn 

depreciation of the Yugoslav ««»« SundarB 
dinar which lost more lhan halt I?“ 

, . .L ~ j i. fair annum UIEWD HUM 

its value against the U.S. dollar oasune paid at NOW YU«H H* a«d « 
last year, and an end to a price ■‘■id.non.n uvuimg ■ POST-. 

,K^e4i,.nS“tJd a! "''.r?.?’ "S«cV™iES
JTs.,®rha?™S; 19S3. The Fund argues that the Nvw vu.k. iV 5£af. 
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People rely on us to 
deliver some surprising things. 

As Britain^ industries have grown, so have our services So much so 
that today we deliver more parcels to more places than all the other 
national carriers put together (Half a million packages and over 32 
million business letters). 

Suppliers of farm machinery, like Richard Pearson Limited of 

Boston, use the Post Office to provide a vital spares back-up 
service for their customers in the farming industry 

The oil industry uses us for urgent overnight deliveries 
of documents and parts to Aberdeen. 

And so do a host of other giant companies. 
A lot of small businesses rely on Post Office services 

too. Companies where every little transaction is critical, 
every computer tape or spare part essential. 

To meet these needs requires an ever widening 
range of services. Some so specialised that they may be 
of limited interest to you. Others so specialised 
they're exactly what you need. All of them services that 
business can rely on to deliver the goods. 

Itt all part of the Post Office. In business to 
serve you better-today and tomorrow 

. For further information 

on Post Office Services please 
write to Dept , FREEPOST, 
Room 127,22-25 Finsbury 
Square, London EC2B 2QQ. 

In business to serve you 
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EUROPEAN NEWS 

European arms 
conference aims 
for modest goals 
BY ANTHONY AOBfelSON IN STOCKHOLM 

THE SWEDISH Prime Minister 
Mr Olof Palme opened the 35- 
nation conference on confidence 
and security-building measures 
and disarmament in Europe 
(CDE) yesterday with a call for 
41 modest and realistic efforts to 
reduce distrust and insecurity,** 

Recalling.that the conference 
was taking place at a time when 
“ the dialogue has all but 
ceased and the network of co- 
operation has been weakened.” 
Mr Palme added that “ the 
arms race continues as if the 
dream of absolute security 
against attack could be fulfilled 
through a further build-up of 
arms." 

He called on delegates, which 
include foreign ministers from 
all the Warsaw Pact and Nato 
countries as well as non-aligned 
neutral states, to H avoid an 
atmosphere of confrontation 
and exaggerated polemics.” 

His muted tone reflected the 
modest hopes and goals of a 
conference which, in the words 
of M Claude Cheysson, the 
French Foreign Minister, 
should not be seen as a substi- 
tute for restarting superpower 
negotiations on nuclear arms 
control. These were broken off 
after the Soviet walkout last 
November. 

M Cheysson was the first Nato 
speaker and fixe first to hold bi- 
lateral talks with his Soviet 
counterpart, Mr Andrei 
Gromyko. The latter is due to 
address the conference today 

before joining Mr George 
Shultz, the U.S. Secretary of 
State, for bilateral talks, which 
will range over a broad 
spectrum of East-West issues. 
These will include alleged 
Soviet violations of existing 
arms-control treaties and are 
expected to be the most 
important event of the week. 

After his talks with Mr 
Gromyko, the French minister 
warned against expecting Soviet 
concessions. This warning 
appeared to be borne out by a 
speech from Herr Oscar 
Fischer, East Germany's 
Foreign Minister and first 
Warsaw Pact minister to speak. 

Herr Fischer said the danger 
to peace in Europe had been 
greatly increased by the deploy- 
ment of new U.S. missiles. He 
echoed Soviet calls for their 
removal before arms control 
talks could resume, and 
repeated the long list of Soviet- 
inspired peace initiatives. 

In the margins pf the confer- 
ence, meanwhile, Polish diplo- 
mats have been busy arranging 
meetings between Nato foreign 
ministers and Mr. Stefan 
Olszowski, Poland’s Foreign 
Minister, in an attempt to im- 
prove Polish relations with its 
creditors in the West. 

The Soviet Union has also 
hinted that it intends to use the 
conference to seek improved 
relations with Western Europe. 
This is part of its effort to drive 
a wedge between the C.S. and 
its European partners. 

Polish church unveils aid 
scheme for private farms 

BY CHRISTOPHER BOBMSK1 IN WARSAW 

THE Roman Catholic church in 
Poland has published details of 
a controversial Western scheme 
to help the country's private 
farmers, who produce 80 per 
cent of Poland's food. 

Under the scheme. Western 
churches, led by the West Ger- 
man bishops, would finance 
deliveries of equipment, feed, 
seed and fertilisers to be sold 
to farmers here through a 
Polish church-controlled foun- 
dation. Small private businesses 
and state-run industry pro- 
ducing fanning equipment 

would also benefit from the pro- 
gramme. 

Nevertheless, the Government 
continues to raise doubts about 
the level of the sums the church 
is quoting: 

The Church says that, with 
goodwill on both sides, the 
scheme could come into opera- 
tion by the middle of this year. 
Pilot projects in the first year 
of operation would be worth 
£5m. In the second stage, 
equipment worth £625m would 
be shipped to Poland and sold 
to fanners for zlotys. 

Date set 
for election 
in Basque 
country 
By Tom Bums in Madrid 

THE LEADER of the regional 
Basque Government, Sr Carlos 
Garaikoetxea, yesterday dis- 
solved the local parliament 
and nominated February 26 
as the polling date for 
elections in the provinces of 
Alava, Gnipuzcoa and 
Vizcaya that together make 
up the autonomous Basque 
community In northern Spain. 

The two-week campaign, 
which will start officially on 
February 10, is expected to 
prove a divisive contest 
between Sr Garaikoetxea's 
governing Partido Nadona- 
lista Vasco (PNV) and the 
Socialist Party (FSOE) that 
forms the national Govern- 
ment. The LSn electorate 
will be asked to choose 
between voting “ Basque " or 
opting for the “ Espanolista ” 
(Spanish) platform that the 
Socialists will present 

The central issues remain 
terrorism and the extent of 
self-rule that the central Gov- 
ernment is willing to grant 
the Basques. The Socialists 
accuse the PNV of ambiguity 
in its allegiance to Spanish 
unity in its determination 
to confront Eta, the separatist 
organisation. 

The PNV, which is 
politically conservative but 
passionately committed to 
Basque nationalism, claims 
the Socialists are lukewarm In 
their support for regional 
autonomy. 

In the March 1979 elections 
the PNV won 25 seats in the 
60-member local parliament 
The extremist coalition, HerrI 
Batasuna, which ia Eta's 
political front, won 11 
although Its elected members 
refused to take their seats. 

The Socialists gained nine 
and the then ruling Union de 
Centro Demoeratieo, which 
has since disbanded, took six, 
the same number as a Marxist 
nationalist party, Enzkadlko 
Ezquerra. 

Next month’s vote will elect 
75 members, 25 for each of 
the three provinces. Polls 
commissioned by the Soda- 
lists indicate that the PWVs 
working majority will be 
reduced and that it could 
retain 30 members. The 
Socialists hope to win at least 
19 seats. 

The Socialists argue that 
fear of Eta terrorism has kept 
non-nationalists away from 
the polls. 

Ivo Dawnay in Brussels explains the deadlock over EEC agriculture prices 

Agreement only on the need to disagree 
THE CHORUS howling for 
special treatment in the EEC 
Commissions package of agri- 
culture price proposals was for 
once in harmony last weekend. 

Though no one can agree what 
is to be done wteh the flagging 
Common Agricultural Policy 
(CAP), it is almost universally 
accepted that the Commission's 
austerity plans are unaccept- 
able. 

This is unlikely however to 
discourage the Commission, 
whose main task is to convince 
member states that there is no 
alternative. The running costs 
of surplus production, allied to 
this year’s fixed budgetary limit 
on agricultural spending, mean 
that the Ten will have to 
embrace a package along the 
lines erf the Commission's pro- 
posals. 

But not all aspects of the 
economies will survive. The 
most deeply divisive seems to 
be the move to eliminate Mone- 
tary Compensatory Amounts— 
the system of border levies and 
subsidies designed to cancel the 
effects on commodity prices of 
currency fluctuations. 

If the Commission's approach 
is adopted, the effect on farm 
incomes will be very unequal 
from member state to member 
state. In West Germany, the 
strongest opponent of the move, 
for example, farmers, would 
suffer a 5.4 per cent price cut 
for their produce, while their 
French colleagues would enjoy 
a 3.2 per cent rise. 

According to the Commission, 
farmers have already undergone 
an average 6 per cent fall in 
earnings over the past 12 
months, though this follows a 
10 per cent rise in 1982. Copa, 
the federation of European 
farmers' unions, fiaims that in 
1983 there was a 13 per cent 
decline to a level 20 per cent 
below that recorded between 
1973 and 1975. 

The Commission’s dilemma, 
spelt out at a meeting with 

French farmers seize a British lorry, kidnapping the driver 
keep your lamb” 

Copa last week centres on Its 
duties under the Treaty of 
Rome to reconcile the mainten- 
ance of living standards for 
Community farmers with the 
preservation of a common 
policy. 

Mr Poul Dalsager, the Agri- 
culture Commissioner, made it 
bluntly clear that such a recon- 
ciliation is no longer possible, 
and that given the choice, the 
Commission must put first the 
preservation of the policy. 

The decline in farm Incomes, 
the Commission argues. Is 
academic when put beside the 
record of other major agricul- 
tural producers stidh as the 
U.S., which saw a 27 per cent 
fall in overall agricultural 
incomes in 1982. 

Copa's demand for a mini- 
mum 3.9 per cent rise to bridge 
the gap between the rate of 
the rise m costs against the 
rise in product prices may be 
technically correct. But the 
Commission replies that the 

failure over recent years of 
member Governments to accept 
reforms means that market 
forces must now apply m some 
measure. 

The justification for the Com- 
mission's meagre offer of an 
0.8 per cent average price in- 
crease Ues in a 35-page report, 
published last week, outlining 
the economic and budgetary 
context of its proposals. 

The report underlines that 
world trade in agricultural pro- 
ducts increased by an average 
of 15 per cent yearly between 
1977 and 1980. stabilised in 
19S1, then fell by 9.4 per cent 
in 1982. This was reflected in 
EEC exports which, after an 
average 17 per cent Increase 
each year between 1973 and 
1981, fell by 2 per cent in 1982 
and are expected to have fallen 
further in 1983. The most signi- 
ficant contraction came in 
cereals—a key community pro- 
duct. 

In the meantime, prospects 

. the sign reads: “Thatcher. 

for domestic demand are poor. 
The Commission estimates that, 
in the period to 1990 private 
consumption of farm products 
will increase anually by just 
1.9 per cent, against a 2.9 per 
cent annual rise between 1970 
and 1980. 

But while consumption 
increases at a slower rate, pro- 
duction is anticipated to outstrip 
it In the two most costly sectors 
of surplus, dairy products and 
cereals. 

Milk production in 1983 is 
expected to show a 3.9 per cent 
rise to about 103m tonnes, about 
6 per cent over the guarantee 
threshold of 97.2m tonnes. A 
further 2 per cent increase is 
expected this year. 
• Unless action is taken, the 
milk sector wiU be heading for 
production of Z21m tonnes by 
1990, though EEC consumption 
is anticipated at only 87m 
tonnes. Such a trend would put 
massive pressure on the budget, 
which is expected to pay 

Ecu 5bn (£2.S5bn) in guarantee 
payments this year. External 
markets and demand are also 
poor. 

The cereals sector is equally 
gloomy. While the Commission 
is nervous about predicting 
world demand, it expects 
domestic production on present 
trends to reach 137m tonnes by 
1990 against internal demand of 
114m tonnes. 

By denying grain producers 
any price rise this year, it is 
hoped to hold expenditure in 
guarantee payments to 
Ecu 2.59bn in 19S4 while main- 
taining world market share and 
deterring over-production. How 
the projected 23m tonnes 1990 
surplus will be disposed of 
remains an unanswered ques- 
tion. 

Similar problems, though on 
a lesser scale, face other sectors, 
leaving the Commission to con- 
clude that market management 
difficulties are now more severe 
than at any time in the 25-year 
history of the CAP. 

If the price proposals together 
with the Commission's compre- 
hensive CAP reform package 
are accepted by March 31, a 
1984 saving of Ecu S75m could 
just keep overall expenditure 
within the year’s Ecu 16.5bn 
budget. 

But even the most optimistic 
EEC watchers are convinced 
that the chances of a compre- 
hensive agreement are extre- 
mely uncertain. Leaving the 
prices issue aside, reform 
proposals like the “ superlevy ” 
on excess milk production and 
the controversial oil and fats 
tax scheme are vigorously 
opposed in their present form. 

It seems clear, therefore, that 
the Commission’s threat of intro- 
ducing “ immediate and even 
drastic cuts ” in farm price sup- 
port in the event of no agree- 
ment may just happen. If so, 
the warnings from French 
farmers’ leaders of further civil 
unrest move closer to being 
fulfilled. 

King of Belgians hits out at Britain’s European policy 
BY PAUL CHEE5ERJGHT IN BRUSSELS 

REGAL DESPAIR at the state 
of the world with its profound 
economic disorder has led 
Baudouin, Ring of the Belgians, 
to attack the U.S. for its monet- 
ary policy, the UK for its 
European policy and his own 
countrymen for their divisive- 
ness. 

In an abnormally outspoken 
speech by the standards of the 
royal households of Europe, 
King Baudouin addressed him. 

self to the world economic 
crisis and the “every-man-for- 
himself” reaction to it 

The speech was written in the 
royal household but approved 
by the Government for delivery 
to a meeting yesterday of Bel- 
gian politicians. 

Monetary policy had led to 
unduly high interest rates in 
the U3. that restrained econ- 
omic activity, fostered monet- 
ary instability and attracted a 

large proportion of the world’s 
savings to the world’s richest 
country, King Baudouin said. 

In a scarcely disguised assault 
on Mrs Margaret Thatcher’s 
EEC budget policy, be said: <rWe 
may wonder how many Euro- 
pean Council meetings have so 
far been given up to those 
budget arguments in which 
every-man-for-himseIf behaviour 
is reflected In the notion of an 

equitable return. The con- 
sequences of the discord in 
Europe may be discerned by 
all” 

He also chided his country- 
men for not reinforcing what 
unites, for spending so much 
time analysing what divides 
them and not enough on looking 
at interdependence and the 
possibilities for growth. 

Generally though, his speech 

was an international counter- 
part to his plea for greater 
national unity on Belgium's 
national day last July when he 
gave an unprecedented tele- 
vision speech. 

The theme of interdependence 
is apparently one he has taken 
up in private audiences with 
both domestic politicians and 
foreign visitors. His public 
pronouncements though are not 
especially frequent 

i 
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Larrikin king dominates Australian centre court 
6Y MICHAEL THOMPSON-NOEL IN SYDNEY 

"WHEN Bob Hawke was a boy, 
be often told people be was 
going to be their leader. So 
much so. that one of his rivals 
at school in Perth used to walk 
into class and announce: "The 
Prime Minister is coming." 
Idler, as a law student at the 
University of Western Austra- 
lia, he clashed with his mother, 
EUie, over whether he should 
ride a motorbike. He won, and 
was given a Black Panther. He 
rode it, according to a contem- 
porary, " hunched forward, 
staring straight ahead, never 
looking to right nor left, and 
convinced he was riding it welL” 

Today, as leader of the 
Australian Labor Party fALP) 
and Prime Minister, Mr Hawke 
Still sits hunched forward 
starring straight ahead, with 
barely a glance to Left or Right. 

But, as a result of his steer- 
ing and throttlework. the Hawke 
Government so dominates the 
political scene that on the 
Perrier water circuit in Can- 
berra (Mr Hawke is a born-again 
teetotaller), it is increasingly 
assumed that Labor — barring 
catastrophe—will win the next 
election. 

Robert James Lee Hawke, son 
of a Congregational church 
minister and now 54. is likely 
still to be Prime Minister when 
Australia celebrates its bicen- 
tenary in 1988, according to 
those in the know. 

In last March's election Mr 

Hawke and the ALP redrew the 
political map by humiliating the. 
Liberal-National Party coalition 
which had ruled for all but 
three of the previous 34 years. 
Since then, Mr Hawke has held 
total sway. 

The dominance of his Govern- 
ment can be attributed to 
several factors: 
• the economic record of its 
predecessor. including the 
legacy of a budget deficit of 
AS9.6bn (£6.2bn). As a politi- 
cal weapon, the record of the 
Fraser years has now lost its 
edge, however: 
O Mr Hawke's assiduous court- 
ing of big business, together 
with a growing penchant for 
economic and financial Innova- 
tion; 
• a taste for rationalism, prag- 
matism, and political conserva- 
tism that has appropriated for 
the Government almost the 
entire middle ground of Aus- 
tralian politics; 
• recovery in the economy, and 
good luck. 

Mr Hawke’s appearance at 
major sports events from racing 
to test cricket to the final of 
the Davis Cup, has demon- 
strated his populist instincts, 
and enhanced his stature. 

But his handling of the power 
brokers of business has been no 
less impressive. He has created 
the Economic Planning Ad- 
visory Council (Epac) and the 
Advisory Committee on Prices 
and Incomes (Acpi), and is on 

Mr Ian Sinclair, aged 54, was yesterday 
voted leader of the Australian National 
Party, In succession to Mr Doug Anthony, 
despite strong criticism of Mr Sinclair last 
week in the report investigating allegations 
of bribery and corruption in New South 
Wales, writes Michael Tbompson-NoeL 

Mr Justice Cross said in his report th2t 
allegations by Mr Sinclair were "simply 
untrue.” 

Yesterday, Mr Bob Hawke, Australia’s 
Labor Prime Minister, said the National 

Party had revealed Itself as unprincipled, 
adding that the finding of Mr Justice Cross 
amounted to "the most comprehensive 
demolition of the credibility of a senior prac- 
tising politician ever made.” 

Despite the backing of Sir Andrew* Pea- 
cock, the Liberat Party leader. Mr Sinclair's 
exposure by Sir Justice Cross could mean 
mare problems for the Liberal-National 
coalition partners. 

Mr Hawke said Mr Peacock's support for 
Mr Sinclair was “pitiful.” 

excellent terms with leading 
Individuals. 

Of his success so far, Mr 
Hawke says employers had 
previously seen him as Presi- 
dent of the Australian Council 
of Trade Unions fACTU), and 
knew he “ didn’t take a one-eyed 
view of economic or industrial 
issues.” Secondly, they “knew 
they could trust me com- 
pletely." Thirdly, they realised, 
he claims, that the system 
operating under the Fraser 
Government had been a total 
failure, and were ready to try 
a constructive alternative. 

Business is not totally 
Infatuated with the Hawke 
approach. The employers are 
concerned about Australia's 
tarnished trade competitive- 
ness; about the prospects for 
interest rates: the outlook for 
centralised wage-fixing based 
on changes in the consumer 
price index: and the stability. 

or otherwise, of the prices and 
incomes accord, between the 
Government 2nd the trade 
unions. 

It was the pay and prices 
pact that formed the bedrock 
of Mr Hawke's election cam- 
paign last March. It covers not 
only pay and prices but taxa- 
tion, government expenditure, 
industrial relations and 
development (Including techno- 
logical change), immigration, 
education and health. 

Mr Ralph Willis, Labor's 
Minister for Employment and 
Industrial Relations, stressed 
recently that the accord " repre- 
sents the first real hope Aus- 
tralia has had for years to 
achieve sustained reductions in 
both unemployment and infla- 
tion.” Mr Cliff Dolan, the 
ACTU president , says the 
accord will “ need to be 
reviewed over time, but at this 
point there are no particular 

areas that need consideration.”. 
More sceptically. Mr Bryan' 

Ncakes, director of the Con- 
federation of Australian 
industry, says the viability at' 
the accord seems likely to be 
tested in the second half of 
19S4. and Professor John 
iViiand, of the University of New 
South Wales, says that by the 
middle fo tlie year, a handful 
of significant unions may be 
wavering. 

He adds: “The Left-wing 
unions are getting weary of 
finding :□ Canberra a Govern- 
ment which they thought was 
pro-labour but which by their 
interpretation is no different to 
that of Malcolm Fraser." 

Politically, the perception 
that the Hawke Government is 
decidedly to the Right is signi- 
ficant. Federally the. ALP 
totally dominates the stage, 
leaving the Liberal-National 
Party partners a temporarily 

impotent political force. This 
explains the rough ride stiffen'd 
so f3r by Mr Andrew Peacock, 
she Liberals' new leader, who 
recently remained, but whose 
playboy image remains a lia- 
bility. In a recent sally. Mr Bill 
Hayden. Labor's Foreign Minis- 
ter. claimed that Mr Peacock 
represented the “fag end of the 
Peter Stuyvesaru set." 

Not only does Mr Hawke 
dominate Canberra in the style 
of a larrikin-king, bur he has 
stolen the Liberals’ clothes. This 
was confirmed by last month's 
floating of the Australian dollar 
which has worked well to date, 
and is likely to herald a further 
freeing of the financial system, 
and the encouragement of off- 
shore banking in Australia. 
Labor may also welcome in the 
foreign banks, to hasten Austra- 
lia’s emergence as a significant 
Western Pacific financial centre. 

The Government has revealed 
its political colouring in other 
ways. -Tust before Christmas, it 
adopted a demonstrably soft 
line on foreign investment. 
ignoring an official ALP policy 
requirement that Australian 
participation in key areas be 
raised to 51 per cent. The ALP 
platform is strong on rhetoric 
and social conscience, but as a 
guide to what is happening in 
Canberra, its relevance is not 
marked. 

This has not hart Mr Hawke. 
On the contrary, his latest 

Mr Bob Hawke 

approval rating, as measured by 
Morgan Gallup in The Bulletin 
magazine, is 66 per cent to Mr 
Peacock's 41 per cent. Mr Pea- 
cock’s rating has never risen 
above 50 per cent. Similarly, 
on a first-preference basis. 
Labor's current popularity 
rating is 52 per cent (against 
49.5 per cent at the election last 
March), while the coalition's is 
41 per cent (against 43.6 per 
cent), and the Australian Demo- 
crats' 5 per cent (the same). 

Will Mr Hawke continue to 
speed along a route marked 
“ 19881 ”  

When his youthful will pre- 
vailed over that of his mother 
and he was given his moforWkp, 
he crashed it. He was taken to 
hospital in unbearable pain. He 
lay cursing and moaning. 
Twenty-four hoars after being 
anaesthetised. Mr Hawke awoke 
to find a wound, seven inches by 
seven, alongside his navel. His 
spleen bad been removed. That 
time, he recovered. At present, 
there is not the slightest indica- 
tion that he Is heading for a 
falL But this time, he will no 
doubt be watching the rood 
carefully. 

Israeli civil servants threaten 
one-day strike over wage claim 

Britain’s IDA 
contribution 
to be halved 
By Quentin Peel 

BRITAIN'S contribution to the 
International Development As-j 
sneiation (IDA), the soft loan 
arm of the World Bank which 
lends to the world's poorest 
nations, is to be cut by more 
than half in the next three 
years. 

The new contribution to IDA 
is 9585m (£4l2m), compared 
with SL212bn (£854m) in the 
last complete three-year finan- 
cial cycle of the asociation. 

The proportional cut in 
Britain’s subscription to IDA, 
whose activities are particu- 
larly important in the Indian 
subcontinent and sub-Saharan 
Africa, is even greater than 
that of the U.S-, which last 
wek refused to provide more 
than 25 per cent of the Associ- 
ation's total funds, or S750m a 
year. 

BY DAVID LENNON IN TEL AVIV 

GOVERNMENT SERVICES in Is- 
rael may be totally paralysed today 
by civil servants who are threaten- 
ing a day long strike following the 
three hour stoppage yesterday in 
pursuit of wage increases. 

The battle over public sector sala- 
ries is crucial for the survival of the 
Government, which is trying to re- 
duce real wages by 12 per cent this 
year as part of its struggle to over- 
come the country’s economic crisis. 

Postal and railway services have 
been shut down completely for the 
past two days, as these workers 
have led the fight for higher wages. 

Negotiations between the Gov- 
ernment and the civil service union 
have been stuttering along all week 
as the public services have been in- 
creasingly disrupted by workers 

disgruntled over the 23 per cent ero- 
sion of their salaries in the past 
three months. 

Meanwhile reaction was mixed 
yesterday to the decision, an- 
nounced the night before, to re-im- 
pose tough foreign currency con- 
trols, which particularly affect pri- 
vate investments try Israelis 
abroad. 

Future private investment in 
overseas bonds, shares and gold is 
banned, as are private overseas 
bank accounts. Those Israelis with 
bank accounts abroad must dose 
them and repatriate their holdings 
by ApriL 

The maximum foreign currency 
purchase by Israelis going abroad 
was cut from 53,000 to $2,000. 

Shares already bought on foreign 

ed, but no new purchases wvQ be al- 
lowed, except for specific Israeli 
companies quoted on foreign mar- 
kets. 

Because of the collapse of the Tel 
Aviv Stock Exchange during 1983, 
there had been a growing tendency 
for Israelis to invest abroad, espe- 
cially in the New York and London 
exchanges. At present it is estimat- 
ed that individual Israelis have in- 
vested about S700m in foreign 
stocks, and about $200m in Euro- 
bonds. 

Mr Yigal Cohen-Orgad, the Fi- 
nance Minister, said the move was 
designed to help reduce the current 
account deficit of the balance of 
payments and to strengthen foreign 
currency reserves. 

S. Africa 
and 
Mozambique 
make ground 

By J.D-F. Jones in Johannesburg 

THE bilateral talks between 
South Africa and Mozambique 
aimed at improving relations 
between the ideologically-hos- 
tile neighbours appeared to 
make satisfactory progress nt 
Monday's twin sessions in 
Maputo and Pretoria. 

But everything depends an 
whether the Mozambique 
Government shows itself able 
and willing to restrain the 
activities of the African 
National Congress (ANC) 
inside, and in transit through, 
its territory. 

For its part, the South 
African Government must show 
that it is not assisting the dissi- 
dents of the Mozambique Resis- 
tance Movement (MNR). 

The South Africans make no 
secret of their position that 
economic relations between the 
two countries can only be im- 
proved as Maputo wishes of they 
are given satisfaction on the 
security issue. 

The security talks in Pretoria 
on Monday lasted for eight 
hours after which a communi- 
que was issued stating that the 
delegations had “considered 
measures to be taken in order 
that the territories of neither 
state should serve as a spring- 
board for aggression and violent 
action against the other. 

“They also discussed practical 
mechanisms to ensure the im- 
plementation of the objective 
as well as the continuity of the 
process." 

Meanwhile, in Maputo two 
senior delegations discussed 
economic cooperation, includ- 
ing the resumption of power 
supply from the Cahora Bassa 
hydroelectric project (which 
has been repeatedly inter- 
rupted by MNR sabotage), 
migrant labour from Mozam- 
bique to the republic, and tlie 
resumption of the potentially 
valuable tourist traffic from 
South Africa. 

Companies 
hit by 
labour unrest 
By Our Johannesburg 
Correspondent 

THE recent spate of labour 
unrest in South Africa is affect- 
ing several international com- 
panies, with trouble spreading 
to the AECI explosives and 
chemicals group—in which ICI 
has a 38 per cent holding—and 
the wholly-owned BMW motor 
manufacturer. 

AECI is the largest commer- 
cial explosives manufacturer in 
the world and the primary 
supplier to South Africa’s 
mining industry. 

A strike by 5,000 workers, 
members of the South African 
Chemical Workers Union, at the 
main AECI plant at Modd 
Frontein spread yesterday to 
other plants at Sasolburg 
(where 1,900 workers came out) 
and Somerset West (750 
strikers). 

Union leaders travelled to the 
company’s Natal factory at 
Umbogintwini. presumably to 
try to persuade the workforce 
lo join tfieir colleagues. Sixty- 
five per cent of the non-salaried 
AECX workforce is now on 
strike. 

The strike is significant 
because the union has gone 
through the official disputes 
procedures, including meetings 
of the conciliation board, and 
this week’s strike is therefore 
unusual in being “legal” in 
terms of the Government's 
reformed labour legislation. 

The dispute centres around a 
wage claim, with the union 
seeking a minimum monthly 
vage of R400 where as the corn- 
iany has offered, and imple- 
mented. R363 which is an 8.5 
aer cent increase. 
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Saudi Arabian consul abducted 
by six gunmen in West Beirut 
BY NORA BOUSTANY IN BEIRUT 

BEIRUT - Mr Hussein Farrash, the 
consol and first secretary at the 
Saudi Era assy, was abducted by six 
gunmen yesterday. His fate is not 
known. 

The gunmen, so far unidentified, 
ambushed Mr Fan-ash's car while 
he was on his way hum his home to 
the embassy complex in mainly 
Moslem West Beirut. They escaped 
despite an exchange of fire with 

Lebanese army soldiers in Beirut's 
Rauche seafront district 

A Saudi bodyguard, Mr Ahmed 
Ali Ossairi, was slightly injured He 
was taken to the American Univers- 
ity Hospital for treatment 

There could be several motives 
for kidnapping Mr Farrash. Pro- 
Iranian Shia Mnctems may have 
been resonsible because of Iranian 
disapproval of Saudi Arabia's finan- 

cial backing for Iraq m the Gulf 
war. Also, Syria has made no secret 
about its displeasure at overtures 
by Arab leaders to the Egyptian re- 
gime. 

Contacts between Egypt's Presi- 
dent Husni Mubarak and King Hus- 
sein of Jordan, os well os a. state- 
ment by Iraq's president, Mr Sad- 
dam Hussein, that he would like to 
visit Cairo quickly drew bitter criti- 
cism from Damascus officials. 

UN chief calls for 
Middle East conference 
CASABLANCA - UN Secretary- 
General Sr Javier Perez de Cuellar 
yesterday proposed convening a 
general Mirifllp East peace confer- 
ence with the UN Security Council 
and “all interested parties' to the 
conflict - presumably including Is- 
rael and the Palestine Liberation 
Organisation (PLO). 

Sr Perez de Cuellar told the offi- 
cial Moroccan news agency that he 
made the suggestion in letters to 
the 15 Security Council members 
and would report on their response 
to a special session of the council on 
March 15. 

He said that he had no reaction 
so far from any of the governments 
concerned, but admitted that the 
idea might not be generally weL 
coined. 

A general conference such as pro- 
posed by Sr Perez de Cuellar could 
bring Israel and the PLO face to 
face at the conference table with 
equal status and would put the So- 
viet Union back into the Middle 
East negotiating process for the 
first time since the collapse of the 
Geneva peace talks in 1974. 

AP 

Lebanon talks 
on UN peace 
force begin 

STOCKHOLM - The Foreign Min- 
isters of the four nations in Leba- 
non's multinational peacekeeping 
force will seek agreement from So- 
viet Foreign Minister Andrei Grom- 
yko for the UN force in Lebanon 
(Unifil) to take over some of its re- 
sponsibilities. a senior Italian offi- 
cial said today. 

Mr George Shultz, U.S. Secretary 
of State and the foreign ministers 
of Italy, France and Britain held a 
first meeting on Lebanon last night 
Reuter 

Engine makers warned of risks 
BY CHRIS SHERWELL IN SINGAPORE 

ANY COUNTRY proposing to 
make tbe establishment of an 
aircraft engine business a 
national objective should be 
prepared to make the necessary 
investment and lower their 
expectations as the risks grow* 
Mr Edward Bavaria of General 
Electric's aircraft engine group 
said yesterday. 

He was speaking on the 
second and final day of the con- 
ference on Aerospace in Asia 
and the Pacific Basin, held in 
Singapore and organised by the 
Financial Times. General Elec- 
tric itself bad already been 
involved in co-production and 
co-man ufatcu ring, sir Bavaria 
added, but the company would 
only switch from its current 
suppliers if to do so was demon- 
strably more convenient and 
economical. 

In the intense fight for engine 
S3les to airlines, be went on, 
prices had come under pressure 
and even spare parts sales aimed 
at recouping costs had fallen 
short of expectations. Profits for 
engine manufacturers still had 
to come from spare parts and 
from " follow-on ” buyers of 
equipment. 

International syndicates might 
seem like tbe answer to such 
problems, but they could not 
cerate a market. 

Greater co-operation in the 
field of aircraft maintenance 
was recommended by Mr 
Graham Howat of the Hong 
Kong Aircraft Engineering 
Company, who said it was 
justified by steadily increasing 
costs as well as air safety. 
In 1984 these costs would 
reach $2.1bn ifi.sbu), while 
another 5330m would be spent 
in the region on maintenance 
and engineering facilities. 

Many fleets were too small 
to justify such expenditures, 
he said. Co-operation in main- 
tenance should stan in train- 
ing and education, in limited 
regional specialisation, over 
inventories and in a daring 
of experiences. An inter- 
airline grouping of chief 
engineers should also be set 
up, he argued. 

According to Mr Pablo 
Palomar of Casa, the Spanish 
aircraft company which is 
building an aircraft with the 
Indonesian company FT 
Nurtanio, joint ventures are 
increasingly the only way to 
make manufacturing pro- 
grammes feasible. 

In their favour was the 
sharing of risk and Investment 
and the exchange of tech- 
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nology. But working against 
them were logistical and corn* 
munications problems. 

Hr James Johnson of the 
Boeing Company, offering a 
forecast of the region’s aircraft 
requirements, said that the 20 
countries and 40 operators in 
the area would purchase 19 per 
cent of the $107bn that would be 
spent by 1990 on commercial 
aircraft worldwide. 

These orders would consist of 
132 standard body twin-engined 
aircraft, 13i wide-bodied twin- 

engined aircraft and 125 wide- 
bodied three- or four-engined 
aircraft 

Discussing tbe short-haul and 
commuter aircraft market Dr 
Tore GuUstrand of Saab-Scania 
of Sweden said that between 
1JOOO and 2,000 aircraft carry- 
ing 30-40 passengers could be 
needed wqarld wide within the 
next 10 years- This demand was 
a product of- U.S. domestic 
deregulation and growth in the 
European market, but there 
would also be a need for this 
type Of aircraft in the Asia- 
Pacific region. 

Mr Frederick Bradley of Citi- 
bank, speaking, on the financing 
of air transport, predicted that 
the U.S. airline industry would 
remain unstable for some years 
to come, and that this would 
have a significant impact on air- 
craft manufacturers, particu- 
larly the UJS. 

Mr Jordan Greene of Avmark 
Services, discussing the second- 
hand aircraft market, said 
present .trends indicated con- 
tinuing strength of the market 
for wide-bodied equipment over 
the -tong run. 
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Reagan report claims 
El Salvador human 

rights improved 
BY STEWART FUMING IN WASHINGTON 

THE REAGAN Administration 
claims in a report to Congress 
that in spite of continued 
violence by right-wing “ death 
squads" in El Salvador, there 
has been a decline in the overall 
levels of human rights viola- 
tions. 

However, the iffpage report 
concedes that abuse of human 
rights remains a “ central prob- 
lem " and that democratic insti- 
tutions are still under attack. 

The report, which, is seen in 
part as an effort to back up the 
Administration's request for 
increased aid to El Salvador, 
has been challenged by human 
rights groups in Washington. 

One group, Americas Watch, 
said that there has been 
virtually no change in the 
human rights situation, and 
claimed that violators of human 
rights—even those who have 
committed murder — generally 
go unpunished. 

The group claimed that the 
number of killings of civilians 
had increased between the first 
and second half of last year. 

The report on El Salvador 
had been promised to Congress 
as an alternative to a Congres- 
sional requirement that the 
Administration certify improve- 
ments in human rights as a 
condition for providing more 
military aid. President Reagan 
vetoed that demand last month. 

Although encouraging in 
tone, the report paints a grim 
picture of the overall situation, 
suggesting that the judicial 

system is a “ theoretical 
structure voided by lack of re- 
spect for and faith in law." 

It points out too that the war 
against insurgency has become 
a “ stalemate" with neither 
guerrillas nor the armed forces 
making progress. 

Last week the Kisinger Com- 
mission recommended sharply 
increased aid to El Salvador, 
both military and economic. 
Following up that report, the 
Administration has said it will 
ask Congress to appropriate 
$8.4m for Central America as a 
whole, an aid request which is 
expected to run into strong op- 
position from some sections of 
Congress. 
• A large-scale surprise. 

attack by Leftist rebels on a 
provincial capital in northern El1 

Salvador on Sunday has high- 
lighted major changes in guer- 
rilla strategy, according to mili- 
tary sources, Reuter reports 
from San Salvador. 

They said guerrillas may for 
the first time be aiming to take 
a provincial capital—something 
they have not yet achieved in 
four years of civil war—to gain 
a bargaining counter with the 
Government before elections 
scheduled for March this year. 

A series of large-scale guer- 
rilla attacks on major strate- 
gic targets beginning last month' 
was a change from their previ- 
ous policy of attacking and 
briefly holding small villages of 
minor strategic importance, 
they said. 

Bank of Mexico to offer 
private sector loan plan 
BY WILLIAM CHBLETT IN MEXICO CITY 

THE Bank of Mexico yesterday 
announced a scheme to help the 
country's hard-pressed private 
companies borrow new money 
abroad. The scheme is similar 
to the one which the central 
hank set up last year, to help 
private companies reschedule 
over $llbn (£7.7bn) of external 
debt contracted before Decem- 
ber 20 1982. It will be admini- 
stered by the same Government 
Commission, known as Ficorca. 

Businesses have been driven 
to the wall by the massive extra 
costs in peso terms of servicing 
their external debts, caused by 
the heavy devaluation of the 
currency. 

The central bank will assume 
the foreign exchange risk on 
new loans, if the company bor- 
rows dollars over a minimum of 
eight years, with four years 
grace. 

The Bank will make available 
the dollars for interest payment 
and repayments of capital at the 
controlled rate, which is cur- 
rently 14S pesos to the dollar, 
as opposed to the free rate. 
Companies will be able to bor- 
row pesos to buy dollars at rates 
lower than those offered by the 
state-run commercial bank. 

The central hank said in a 
statement that it hoped this 
scheme would stimulate private 
sector Investments, which are 
very depressed, and also help 
restore access to the inter- 
national capital markets. 

The response to this scheme 
is not expected to be very great 
since companies are now wary 
of borrowing: abroad, and most 
foreign banks do not want to 
increase their exposure to 
Mexico. 

Mexico set for improved 
export credit prospects 

BY PETS MONTAGNON, EUROMARKETS CORRESPONDENT 

INDUSTRIAL countries have 
become more willing to grant 
export credits to Mexico now 
that Its economic performance 
has improved, according to Mr 
Angel Gurria, the country's 
chief foreign debt negotiator. 

Last year, when its financial 
crisis was at its height, Mexico 
was uncertain about whether it 
would be able to draw on export 
credit lines. "Cover is now 
confirmed," Mr Gurria said. 

Mexico's experience is in 
marked contrast to that of 
Brazil, which has faced difficulty 
putting together a 52- 5bn 
package of credits from indus- 
trial country governments as 
part of its debt rescue package 
negotiated with the Inter- 
national Monetary Fund. lake 
Brazil, Mexico has to arrange 
export credits this year, 
although for a rather smaller 
amount of around $lbn (exclud- 
ing special U.S. government 
credits for grain imports). 

Mexico's standing with foreign 
export credit agencies has im- 
proved because the public sec- 
tor is fully up to date on interest 
and principal payments. Un- 
like last year It will not seek to 
renegotiate export credits 
granted to its private sector, 
about Slbn of which are being 
refinanced following Paris Club 
negotiations last June, he said. 

Mr Gurria, in London for a. 
presentation to bankers on 

the country’s new $3.8bn loan, 
said he was altogether much 
more relaxed about Mexico’s 
financial position. This had led 
to lower interest margins on toe 
new loan, although they were 
not as low as Mexico had at first 
requested. 

The 10-year loan carries a 
margin of li per cent over U.S. 
prime rate or li per cent over 
Eurodollar rates. This is well 
below the margins of 1} per 
cent and li per cent respec- 
tively paid on the rescheduling 
of $23bn in public sector debt 
failing due in 1983 and 1984. 

Mr Gurria said he could not 
exclude the possibility that 
Mexico would seek to renego- 
tiate these terms at some stage 
in the future, but he firmly 
denied reports that ft had 
already made such a request to 
the committee of leading credi- 
tor banks with which It has 
negotiated the new loan. 

The conditions on toe new 
loan are regarded as tight by 
some creditor banks, but Mr 
Gurria said yesterday they were 
agreed very much with an eye 
to the requirements of the mar- 
ket. Mexico has heavy debt re- 
payments through the rest of 
this decade with public sector 
maturities peaking at $13.97bn 
In 1987, and it wants to be able 
to refinance this debt without 
recourse to further reschedul- 
ing. 

Managua 
helicopter 

U.S. money brokers face tougher i • A 

BY WILLIAM HALL iN NEW YORK 

charge 
NICARAGUAN Foreign Minis- 
ter. Miguel D'Escoto has 
charged that another helicopter 
entered the country's airspace 
from Honduras last week, but 
recrossed the border after evad- 
ing anti-aircraft fire, Reuter re- 
ports from Managua. 

Sr D'Escoto said Nicaragua 
had sent a protest note to Hon- 
duran Foreign Minister, 
Edgardo Paz Barnica over the 
alleged violation. 

The accusation follows the 
shooting down of a U.S. army 
helicopter by Nicaraguan forces 
last week. The pilot of the 
helicopter, which came down in- 
side the Honduran border, was 
killed. 

Peru shoot out 
At least 30 Left-wing guer- 
rillas were killed in clashes 
with police in the Peruvian 
Andes and seven civilians were 
mistakenly shot, police said yes- 
terday. Reuter reports from 
Lima. The guerrillas died when 
police repelled an attack on a 
police station in Ayacucho pro- 
vince. 

Surinam strike 
Most of Suriham's private bus 
drivers went on strike yesterday 
in growing industrial unrest 
aimed at ousting the military 
rulers of the former Dutch 
colony, Reuters reports from 
Paramaribo. 

THE FEDERAL Deposit In- 
surance Corporation (FDICI, 
worried about toe rapidly 
rising cost of paying out de- 
posits in bankrupt U.S. banks, 
has proposed tough new curbs 
on the activities of IT.S. 
money brokers. 

The proposed rules, which 
are open to comment over the 
next three months, would af- 
ford a wiarimnm of SlIKl.OQO 
insurance coverage per in- 
sured bank or savings associa- 
tion for the total deposits 
placed by or through a single 

OTTAWA — Chinese Premier 
Zhao Ziyang yesterday urged 
the Soviet Union and toe U.S. 
to agree on “ drastically reduc- 
ing nuclear arms " so that China 
and the other nuclear powers— 
Britain and France—could even- 
tually disarm jointly. 

Zhao, making the first address 
ever by a Communist leader to 
the Canadian Parliament, en- 
dorsed Prime Minister Pierre 
Elliott Trudeau's initiative for 
reducing world tensions, with- 
out committing China to par- 
ticipating in a proposed dis- 
armament conference of all five 
countries with nuclear arms. 

“We appreciate the efforts 
made by Prime Minister 
Trudeau to safeguard world 

deposit broker. Under present 
rules, a deposit broker can 
place 20 deposits of $100,000 
each, for example, on behalf 
of 20 different clients, equiva- 
lent to $2m, with a single 
bank, and all the deposits 
wonid be fully insured. 

The FDIC has become In- 
creasingly concerned in re- 
cent months about the grow- 
ing sums of money being de- 
posited in financially-troubled 
banks by means of money 
brokers assembling parcels of 
fully-insured 5100.000 de- 

peace, relax international ten- 
sion and promote nuclear dis- 
armament," Zhao said, speaking 
through an interpreter. 

“ We hope that all peace- 
loving countries and people go 
into action and urge toe two 
nuclear powers which possess 
over 90 per cent of the world's 
nuclear weapons to stop their 
nuclear arms race, resume dis- 
armament talks, hold discussions 
in earnest and take the lead in 
agreeing on measures of drastic- 
ally reducing nuclear arms so 
as to create toe conditions for 
joint nuclear disarmament by 
all the nuclear countries," he 
said. 

Zhao, who ended an eight-day 
visit to the U.S. on Monday, is 

posits. Several well-known 
Wall Street brokerage firms 
have run federally guaranteed 
brokered deposit schemes. 

However, other bank regu- 
lators believe that the FDIC 
may be taking top tough a 
line. The U.S. Treasury ha« 
gone to the nnnsnal length of 
issuing a statement saying 
that it had “strong reserva- 
tions ” about the FDICs plans 
to curtail sharply the activi- 
ties of toe money/deposit 
brokers. 

Mr Roger Burk, chairman of 

making a week-long tour of 
Canada, beginning yesterday 
morning with meetings with Mr 
Trudeau and his Cabinet. 

Mr Trudeau said Zhao’s 
speech is "momentous because 
this occasion constitutes a recog- 
nition of the very special ties 
which unite our two nations." 

Zhao said there were three 
obstacles to improving Chinese 
relations with toe Soviet Union. 
First, toe Soviet Union must 
stop supporting Vietnam in its 
aggression against Kampuchea; 
second, it must withdraw its 
troops from Afghanistan; and 
third, It must withdraw its 
forces from the Sino-Soviet 
border and Mongolia," he said. 
AJ>. 

Merril Lynch, yesterday 
stepped into the fray and 
said' the FDIC's proposal 
“would destroy a national 
capital market that efficiently 
links small and medium 
sized banks and savings and 
loans to funds outside their 
local commoni ties." He said 
the FDIC was taking an 
“excessively broad approach" 
to deal with a limited set of 
problems. 

The FDIC is not bodging 
from its position at present 
despite howls of protest from 

THE U.S. nuclear power 
industry has suffered another 
blow with the announcement 
that toe public service company 
of Indiana is stopping construc- 
tion of its Marble Hill nuclear 
power plant, which is half 
finished and has already cost 
some $2.5bn (fl.TSbn). 

The company said it had 
stopped work on the project 
because of soaring costs and a 
shortage of funds to finish toe 
project It is believed to be the 
most expensive nuclear power 
plant ever to have been aban- 
doned, and follows a decision 
last week by the Federal 
Nuclear Regulatory Commission 

the Wall Street brokers. It 
says that its researchers show 
that a greater protection of 
poorly rated Institutions use 
brokered deposits than highly 
rated institutions. The 72 
banks that failed between 
February 1982 and mid-Octo- 
ber 1983 “ had substantial 
brokered deposits ” account- 
ing for 16 per cent of all toe 
banks deposits. In three 
cases, the FDIC found that 
over 60 per eent of the 
deposits of failed banks were 
made np of brokered deposits. 

that Commonwealth Edison 
could not operate its $3.35bn 
Byron nuclear power station 
near Chicago 

The two announcements are 
seen as a further deterioration 
in the situation an the nuclear 
power industry which has an 
estimated 60 plants under con- 
struction, and which has been 
under persistent cost and 
safety pressures 

Public service Indiana's 
decision to scrap toe Marble 
Hill plant will likely force 
emergency rate increases and 
business losses in the surround- 
ing community, company 
officials and residents said. 

Zhao urges U.S.-Soviet N-pact Indiana nuclear plant 
construction abandoned 

BY STEWART FLEMING IN WASHINGTON 
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ALL THE INGREDIENTS Of A MOSS: 
ENTERPRISING ENTERPRISE ZONE. 

UJS. ‘refusing assistance 
in Bahamas drugs inquiry’ 

BY NICKI KELLY IN NASSAU 

THE CHIEF counsel to a Royal 
commission investigating drug 
smuggling in the Bahamas has 
criticised toe U.S. Government 
for withholding Information 
critical to the inquiry. 

Mr Robert Elliott. a former 
Attorney General of Australia, 
said that Washington was re- 
fusing to co-operate alter pro- 
mising assistance. The commis- 
sion. he said, seeded evidence 
from persons who were either 
involved in proceedings in the 
UJS. or in prison in the U.S. 

The commission, which has 
been questioning witnesses 
since toe befjtoning of Decem- 
ber, was established by toe 
Bahamas Government after a 
programme by NSC, toe US. 
television network, quoted U.S. 
Justice Department claims that 
Prime Minister Sir Lyndon 

Ptadling and other government 
officials were being paid $1,000 
a month to protect a cocaine 
smuggling ring operating from 
the islands. The Prime Minister 
and officials refute toe allega- 
tions. 

Mr Eliicott said be had indi- 
cated at toe outset that the 
commission would need the sup- 
port of the U.S. Government. 
He was now making a public 
appeal for co-operation, he said. 
“Having had some experience 
in Washington in relation to toe 
matter, I believe that unless 
It becomes a matter of concern 
publicly, then nothing will be 
done about it." 

Both the Prime Minister aud 
the Parliamentary opposition 
have also urged toe U$. to co- 
operate with the commission 

Tfelford is proud to announce the Enterprise Zone 
with more to offer. 

Even before we had 10 rate-free years and 100% 
capital allowances to tempt you with, there was enough 
here to entice Hitachi Maxell, Cinzano and 300 other 
companies to open here. 

It's easy to see why. 
For instance, there's the M54. a brand new motor- 

way going straight through the Enterprise Zone and 
linking it directly with the M6-just 15 minutes away. 

As well as a motorway Telford has a golf course, 
a dry ski slope, a tennis and racquet centre and one of 
the biggest covered shopping centres in Britain. And 
there's an ice rink under construction. 

Tfelford has a wide variety of houses, all inexpensive 
whether you rent or buy. 

And there's an inter-city rail link to 
Euston. and two international aixports 
are within easy-reach. 

The Enterprise Zone offers superb opportunities 
for investment and development, to rent or buy. 

There’s a choice of industrial sites available now, 
from 1 to 30 acres. 

And up to 32,000 square feet of office space in a 
brand new block, available from August 

Tfelford welcomes applications from companies to 
take advantage of the Enterprise Zone benefits, and 
to join us in our programme of growth. 

Fbr details, fill in the coupon or call the Enterprise 
Zone Manager on 0952 502277/502377 or Tfelford 
Development Corporation on0952 613131. 

lb: The Enterprise Zone Manager, Hazledlne House. Central Square. 
Tfelford Centre, Tfelford, Shropshire. 0952 502277/502377. 
rm interested in an Enterprise Zone with more than it s fair share of 
benefits. Please send me details. 
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WORLD TRADE NEWS 

David Buchan, Our East Europe Correspondent, reports on where contracts are likely to be won 

Why Britain’s Comecon trade prospects should improve 
EAST-WEST trade is rising 
modestly again, but not much 
to Britain's benefit. The UK 
saw its collective deficit with 
the Soviet Union and the six 
East European members of 
Comecon widen slightly in the 
first 11 months of 19S3 to £310m 
from £260m in the same period 
of 1882. 

Some of the UK export gain 
may also be very transitory. 
Poland for instance increased 
its purchases of British goods 
by £25m last year, but will not 
have the spare cash to continue 
this, if, in an official debt re- 
scheduling deal, it has to start 
paying the Interest due to Wes' 
tern Governments as well as 
banks. 

Times are not propitious 
enough for many smaller UK 
companies to want to dip their 
toes into the waters of East- 
West trade for the first 
time. But there are still 
contracts to be won by medium 
and larger companies that have 
spent many years learning to 
swim in commerce with the 
Soviet bloc—the £8m order for 
Chloride to supply battery tech- 
nology for Bulgarian electric 
forklift trucks and ICTs growing 
involvement in the Soviet food 
programme are recent ex- 
amples. 

For UK, as for other Western 
companies there are two general 
reasons for now staying in East- 
West trade. Most East European 
countries got over the worst of 
their financial retrenchment In 
1981-82, consolidated their posi- 
tions in 1983, and have now set 
more ambitious targets for 1984. 

On industrial production, for 
instance, these targets range 
from growth of 1.5 to 2 per cent 
in the case of usually realistic 
Hungary to 9.9 per cent in the 
case of perennially ambitious 
Romania. 

This turnaround is likely to 
lead to a modest increase in 
imports from the West, despite 
Moscow’s urging, for essentially 
political reasons, that Comecon 
countries trade more with each 
other. 

A longer-run incentive for 
Western companies sustaining 
their interest in the Eastern 
market is the approach of the 
next set of Comecon five-year 
plans at the start of 1986. Two 
years may seem a long time in 
Western business practice, but 
it is not in the Eastern planning 
cycle. 

Cannier Western businessmen 
know that the time is becoming 
ripe for them to start lobbying 
Comecon Government officials 
for contracts in the 1986-90 
plans, which after the retrench- 
ment and deferred investment 
in the current five-year period 
promise to be more expansionist. 

In the meantime, UK com- 
panies face the prospect of tough 
competition with their Western 
counterparts for limited business 
In the 'East. An exception to 
this is perhaps the Soviet 
Union, which never had to cut 
back like the smaller East 
European countries and which 
increased its purchases of UK 
goods by some £100m last year. 

The two big areas of oppor- 
tunity are agriculture and 

Comecon trade with Britain 

Jan-Nov1983 TOTAL £2,041-6m 

USSR £1,067m- 

Potand £298-3m 

East Germany 
£207-4m 

Czechoslovakia 
£1SS-6m 

Source ■ Dept of Trade and bid ustry 

energy, with some business also 
possible in car components for 
such companies as GKN (the 
major Soviet car modernisation 
contracts are going to the 
French and the West Germans). 

The Soviet Union is holding 
no less than six food and 
agricultural international exhi- 
bitions this year as evidence of 
its keen interest in this sector. 
In addition to Soviet grain 
and meat production in which 
ICI is involved, there is now a 
joint UK-Soviet commission on 
food packaging and processing, 
drawing in companies like Metal 
Box which have hitherto been 
relatively uninvolved in Soviet 
trade. 
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A SERIES OF SUCCESS STORIES FROM OUR TASK FORCE FILES 

Jcolland is the kadmg centre for semiconductor fabri- 
cation In Western Europa 

Major companies already established indude 
Motorola, National Somiccmductot; Genual Instrument. 
NEC, Hushes and Burr-Brown. Many of these are 
currently involved in expansion. 4 

This growth offers substantial opportunities for 
both front.- and back-end support companies. 

Semi complex is a new showpiece fadEty specifi- 
cally geared to the requirements of these companies. 
Within iu -IftylOO ft, the centre provides: 

1 Fully furnished executive grade office 
accommodation. 

2 Conference, workshop and demonstration 
fu'alitiea. 

3 Computerised stock control and round-the-clock 
delivery service. 

4 Central secretarial and administrative support. 
Sa if jwi are a supplier to the semiconductor 

manufacturing business, Senucomplex la, quite simply, 
Uieplucetobe. 

And it's no surprise that San temple* has chosen 
lolocnle ac the Clydebank Business Park. 

Within easy reach of all the major senriconducuw 
manufacturers, the Part provides an unparalleled 
environment for uvia/e high technology companies as 
well as unbeatable financial incentives. 

If you are interested in the deals we can put 
together rnryou,«nta«lhe Clydebank Task Force on 
M1 -952 0084 or writ*; to Semiccvnplex Limited at 
Clydebank Business Pork, Clj-ilelmnk, Scotland. 
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Poland remains the next most 
Important UK market. The 
fate of the unfinished Petro- 
carbon plastics and Massey Fer- 
guson projects in Poland is still 
tied up with the freeze on new 
UK Government credit for 
Poland, which is part of the 
Nato political sanctions. 

But unless a rescheduling 
with Western Governments this 
year drains Poland of all avail- 
able cash, Che Poles may still 
have money to buy some more 
UK goods. Two possibilities are 
medical and marine equipment; 
both are priority areas for the 
Poles, and Baltexpo, the ship- 
ping exhibition which was suc- 
cessful even in the martial year 

of 1982, is being held again this 
year in Gdansk. 

Ministerial visits to protocol- 
conscious Comecon countries 
are often seen as a good way to 
boost UK exports. Mr Paul 
Channon, Minister of State at 
the Department of Trade, will 
be visiting the Soviet Union 
and probably Bulgaria in the 
coming year, though Nato sanc- 
tions will still put Poland oS 
limits to Western Ministers. 

But if political visits are a 
key to promoting trade, then 
UK exports to Hungary can be 
expected to increase again this 
year. Mrs Margaret Thatcher, 
the Prime Minister, is making 
her first trip in office to a Soviet 
bloc country when she visits 
Budapest on February 2-4; this 
is likely to be reciprocated by 
a Hungarian Minister. 

Where UK interests might 
reap benefits from the Thatcher 
visit is in the possible Hun- 
garian award of contracts to 
build a southern spur from the 
Siberian gas pipeline to supply 
Italy. The Anglo-American con- 
sortium of Cooper-RollSrRoyce, 
which was the unsuccessful bid- 
der for the main Russian 
portion of the pipeline, is wait- 
ing eagerly to tender in Hun- 
gary. But this awaits a decision 
by Italy to buy more Russian 
gas. 

British trade with Bulgaria 
proved disappointing last year. 
Though the smallest of UK mar- 
kets in Comecon, it is also one 
of the best placed, with low 
debt and a hard currency trade 
surplus, to expand commerce 
with the West. 

Bulgarians complain that 
trade is markedly in the UK's 
favour, though companies like 
Cadbury Schweppes do stead)' 
two-way trade there. But Allied 
Breweries, which is licensing 
local Skol lager production and 
Perkins which last year signed 
a co-operation deal on engines, 
show that there is room for ex- 
pansion in Bulgarian light in- 
dustry and engineering. 

Of the three remaining 
Comecon countries, Romania 
has been the best for UK ex- 
ports in the past. But for finan- 
cial reasons, Romania had to 
cut its British purchases last 
year by more than any other 
Eastern country. 

The Romanian promise not to 
reschedule debt this year 
coupled with the visit to London 
later this month of the Roma- 
nian . Trade Minister may 
improve the climate. Romania 
has one big contract out to ten- 
der at the moment — an under- 
sea energy pipeline in the Black 
Sea — but, as is its wont, is 
demanding sizable countertrade. 

The other two markets, East 
Germany and Czechoslovakia, 
have traditionally looked more 
to Continental West Europeans 
for business. But Britain has 
recently established joint work- 
ing groups on electronics with 
both these industrially sophisti- 
cated countries, and these may 
bear future fruit Having 
missed the boat on Soviet car 
modernisation, it Is possible 
that UK companies may win a 
role in helping Skoda of Czecho- 
slovakia update its car models. 

Algeria’s gas exports set 
to rise by 25% this year 

BY FRANCIS GHfLfiS 
ALGERIAN natural gas exports 
could increase by as much as 
25 per cent this year to 21bn 
cubic metres. But this amount 
is less than the 28.15bn cubic 
metres that customers in 
France, Italy, Spain, Belgium 
and the U.S. had contracted to 
take. 

According to the Paris-based 
Arab Oil and Gas publication, 
Algeria's state hydrocarbons 
monopoly, Sonatrach, exported 
between 17.2 bn and 17.6bn 
cubic metres of gas in 1983: 
France remains the biggest 
customer taking 9.1bn cubic 
metres, followed by the U.S. 
at 3.03bn and Italy at 2J2bn. 
Italy is expected to take 
delivery of 8-2bn cubic metres 
of gas in 1934, rather than the 
6.3bn originally contracted for. 

Meanwhile' the Algerian 
budget for 1984 is based on 
projected earnings from oil and 
gas exports of Dinars 57bn 
($11.42m) which would amount 
to a $lbn decline compared with 
last year's figure. 

The budget shows an over- 
all increase in expenditure of 
7 per cent and total? Dinars 
105bn. Income from exports 
of oil and gas will contribute 
54 per cent of the Government’s 
income compared with 59 per 
cent in 1983. Capital spending 
is being trimmed although allo- 
cations to some sectors such as 
railways is sharply up—Dinars 

2.3bn, double 1983's figure. The 
allocation for communications 
is Dinars 3.5bn, education and 
training Dinars 8.5bn, infra- 
structure Dinara 5.4bn and dams 
and water schemes Dinars 
3.3bn. 

Imports are expected to be 
pegged at Dinars 48bn (89.61bn) 
which would represent a $200m 
decline on last year’s figure. 
This is in line with the un- 
written role which applies since 
1980, that imports are trimmed 
or expanded according to the 
forecast for Algeria's oil and 
gas export income. 
• Taiwan will spend Taiwan 
832bn (£563m) up to 1990 to 
build a liquefied natural gas 
(LNG) receiving terminal and 
liquefied petroleum gas (LPG) 
stockpiling facilities. Chinese 
Petroleum Corporation (CPC) 
said. Renter reports from 
TaipeL 

A CPC spokesman said a 
TS31bn LNG terminal would be 
built at Hsinta in Kaohslung. 
southern Taiwan, while LPG 
tanks, with a total volume of 
55,000 tonnes and costing 
TSlbn, would be built in 
Taichung, central Taiwan. 

He said Taiwan would start 
importing around 1.5m tonnes 
of LNG a year from Indonesia 
or elsewhere in 1990. Taiwan 
natural gas reserves, estimated 
at over 33bn cubic metres, are 
expected to be depleted in 16 
years. 

Tourists undeterred by 
Hong Kong uncertainty 

Br ROBERT COTTRELL IN HONG KONG 

HONG KONG increased its 
tourism revenue by 26 per cent 
in 1983 to HKSlIbn (£995m) 
the Hong Kong Tourist Asso- 
ciation (HKTA) reported last 
week. The growth was the 
sharpest recorded in the last 10 
years. 

Mr Duncan Bluck, the Asso- 
ciation’s chairman, said the 
weakening of the Hong Kong 
dollar had helped promote 
tourism and that thep ublicity 
given to the territory's uncer- 
tain future had, on balance, had 
a positive effect on tourism. 

The number of visitors rose 
by 64 per cent to 2.775m in 
1983 while the amount spent by 
the average tourist rose 30.7 per 
cent to HK$3,785 during an 
average 3.57 night stay. 

Hotel bills accounted for 27 
per cent of the tourists' outlay 
eating out 9 per cent, entertain- 
ment and tours 3 per cent each, 
but by far the largest propor- 
tion—56 per cent—wag spent on 
shopping in the duty free port 

Hotels had a good year by 
international standards, with an 
occupancy rate of 83 per cent 

against a world average of 70 
per cent. For 1984, the associa- 
tion forecasts that arrivals will 
rise 4 to 5 per cent 
• China’s National Tourism 
Administration said yesterday 
that 872,500 foreign tourists 
visited the country In 1988, an 
Increase of more than 14 pet 
cent over 1982. 

The statistics were released 
during a national conference on 
tourist hotels aimed at improv- 
ing guest services In China, 
which Is attempting to make 
tourism a major earner of 
foreign exchange. 
• A record 1.198m foreign 
tourists visited South Korea in 
2983, up 4,7 per cent from a 
year ago, according to the 
Korea National Tourism Cor- 
poration, AP-DJf writes from 
Seoul. 

Japan, accounting for 51.8 per 
cent of the preliminary total, 
remained the biggest contri- 
butor with 529,300, up 22 per 
cent from the previous year, 
followed by the U.S. with 
175,300, up 15.9 per cent and 
Taiwan with 96,700, up 4B per 
cent, the agency said. 

S .African group to buy 
UK robotics systems 
. BY NICK GARNETT, NORTHERN CORRESPONDENT 

THE industrial and telecom- 
munications subsidiary of the 
South African Premier Group 
has signed a distribution and 
technical collaboration agree- 
ment with the British robotic 
systems company Dainichi- 
Sykes. 

Hampo Systems will purchase 
robots from Painichi-Sykes and, 
with the assistance of the 
British company, design and 
build automated manufacturing 
systems. 

The British company said 
yesterday that South Africa was 
largely an untapped market, 
though robots from Scandinavia 
and Japan are sold in the coun- 
try. Hampo's activities already 
include the supply of telecom- 
munication and other com- 
puterised equipment. 

Dainichi-Sykes was set up 
three years ago in an agreement 

between the British Sykes 
Group and Dainichi Kiko, 
Japan's third largest robotic 
company. At the moment, D-S 
obtains complete robots from 
Japan which will now be 
shipped to South Africa. 

The British company intends 
to assemble robots from Japa- 
nese-supplied knockdown parts 
next year and has announced 
that it will set up a full manu- 
facturing operation in Europe. 

D-S and Dainichi Kiki agreed 
last year a technical collabora- 
tion arrangement with Jaguar 
Cars for the development of 
automated manufacturing with- 
in the car company. 

The two robot companies 
were also part of a tripartite 
collaboration agreement signed 
the same year with Thomson- 
Erandt, the French electrical 
and engineering group. 

Malaysia paper 
plant deal won 
by Yoest-Alpine 

AUSTRIA'S state - owned 
engineering concern Voest- 
Alpine says it won a Sch 2.9fm 
(£104m) order from Malaysia 
to finance and build a paper 
factory In the state of Sabah, 
Renter reports from Vienna. 

Voest says a western con- 
sortium, led by Klockner- 
Stadder Hotter of Canada 
and Involving West Ger- 
many's Klockner Xndnstriccn- 
lagen, Is Investing 8324.5m in 
the project. 

Float glass contract 
Two Japanese companies, 
Nippon Sheet G!ass, and Toyo 
Menka Kaisha, have won con- 
tracts to build a ringgit 150m 
(£45m) float glass plant in 
Malaysia, Wong Sulong 
reports from Kuala Lumpur. 

The plant, to be owned by 
Malaysia Sheet Glass. Berbad, 
is sited outside Kuala 
Lumpur, and will have an 
initial capacity of 390 tonnes 
per day when ready in 1986. 
Half of Its output will be for 
export 

Nakasone assures 

U.S. over purchase 

of satellites 
BY JtJREK MARTIN IN TOKYO 

MR YASUHIRO NAKASONE. 
the Japanese Prime Minister, 
yesterday assured a visiting 
US. delegation that Japanese 
companies would be free to buy 
U.S. communications satellites. 

His comments came as both 
countries gird themselves for 
an intensive and multi-faceted 
round of negotiations on out- 
standing trade issues, most of 
which bad been held In abey- 
ance because of the Japanese 
general elections last month. 

Up until now. the question of 
satellites has been considered 
under the general framework 
of the Japan-U.S. agreement 
covering purchases from 
foreign supplies by Nippon 
Telephone and Telegraph 
(NTT), the telecommunications 
monopoly. 

The last three-year procure- 
ment agreement expired at the 
end of last year, but has been 
rolled over for three months, 
and a renewal by March 31 is 
confidently expected. However, 
it Is generally assumed that 
satellites will be taken out of 
the agreement. 

- The planned denationalisa- 
tion of NTT, to be considered 
by parliament sometime this S, is bound to change the 

of Japanese telecommuni- 
cations. NTT itself, with its 
ambitious blueprint, known as 
the “ information network 
system." for a fully optically- 
wired Japan, is understood to 
be quite keen on purchasing 
UK. satellites. 

The principal Japanese objec- 
tion so far has been the per- 
ceived need to protect the 
emerging domestic satellite in- 
dustry. However, U.S. pressure 
for a more open government 
procurement policy has grown 
more intense in the last year. 

The Japanese " concession " 
on satellites is unlikely to be 
matched in other fields. Yester- 
day, the Foreign Ministry 
described as “ basically 
accurate” a local Press report 
that it had already advised the 
U.S. that it would be Impossible 
to meet the latest US. demands 
for tariff reductions in the 1984 
fiscal year which begins in 
April. 

The U.S. list, conveyed to 
Japan in a letter from Mr 
George Shultz, the Secretary of 
State, to his Japanese counter- 
part. Mr Shintaro Abe. focused 
on plywood and other wood 
products, wine and spirits, 
which were not included in the 
market opening package of last 
October. 

Nor does there appear much 
optimism that the longstanding 

quotas, insufficient in the 
opinion of tin U.S-, »PA the sew 
minister of agriculture, forestry 
and fisheries has repeatedly 
stated that he will not allow 
Japanese fanners to be 
swamped by foreign produce. 

Mr Abe, who has been 
designated Chief negotiator by 
Mr Nakasone, is to go to 
Washington- next weak for 
further consultations. At home, 
the teak of coordinating the 
government’s response to U.S. 
pressure->which is likely to 
increase in the course of the 
Presidential electing year—has 
been entrusted to Mr Toshlo 
Komoto, head of the Economic 
Planning Agency. 

Mr Nakasone: careful to avoid 
alienating backers 

dispute over Japanese imports 
citrus 

Brazil, Ecuador barter 

of American beef and  
fruits, especially oranges, can 
be resolved when the two sides 
meet here today. Japan has 
proposed a modest increase in 

Though a relative liberal, it 
Is unclear if Mr Komoto 
possesses the political clout to 
overcome entrenched Japanese 
vested Interests, especially now 
that the Government, after Its 
election lories, has to move very 
carefully to avoid alienating 
its commercial backers. 
• Bilateral trade between Japan 
and China la likely to reach 
gllhn in calendar 1884, surpass- 
ing the record $10.4hn set in 
1981, Japan's External Trade 
Organisation (Jew) predicted, 
Reuter reports from Tokyo. 

- Japanese exports to China 
rose 40 per cent to g4.9lbn in 
calendar 1983 from 1981, It 
estimated, attributing the rise to 
increased steel exports. 

Japanese imports from China 
totalled gS.QSbn in 1983, down 
S per cent partly because of 
declines in crude oil prices. 
• IBM and OJd Electric Indus- 
try win take part in a Nippon 
Telegraph and Telephone 
research and development pro- 
gramme on an automatic tele- 
gram system, industry sources 
said, Reuter reports. 

Preliminary negotiations for 
a 15,000 b/d oU barter deal 
between Brazil and Ecuador 
have been finalised, as part of 
a policy to promote trade co- 
operation between Brazil and 
oil producing countries, 
Opecna reports from Sao 
Panic. 

Polyester price cut 
Filipinos Synthetic Fibre Cor- 
poration (Fifcyn) yesterday 
reduced the prices of its 
polyester fibres and filament 
yams on orders o[ the Govern- 
ment, Leo Gonzaga reports 
from Manila- 

OIL DATABASE 

Brokers are having a Sweepstake to the market an Atlantic's 
price, come a 12 month'-— your guess? 
Read OIL DATABASE: a .fartxrigbtiy Mefligeoce and 
research puMkatiou on what, undoubtedly, will be a growth, 
most active, and immensely exciting market sector this year 
—end profitable for the early and well informed. 
Trial Issue, £10 to OIL . DATABASE, PA MJdlefon, 
Co. Cork. Tele plume 65260L 
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WHEN IT COMES TO BUSINESS 
Because ...knowing where you're going is knowing whore 1o slay. 

And in these cities in me Untted States, that can only mean Sheiaton. 

LOS ANGELES, MiRAMAR-SHERATON; SHERATON GRANDE; 
SHERATON PLAZA LA RE1NA; SHERATON PREMIERE; 
SHERATON-UNIVERSAL 
SAN FRANCISCO. SHERATON AT RSHERMAN‘5 WHARF 

SEATTLE, SEATTLE SHERATON 

For reservations: In London, cafi 
01/636-6411. Or cafl vour nearest 
Sheraton Hotel. Reservations Office, 
or \OJT Travel Agent. 
O 1984 Thfl Sheraton Ctrp. 

Sheraton 
Hotels. Inns & Resorts WbrkfwkBi 
The hospitality people of XXX 



I 

I 

■ u 

I 

rS- 

That s right You can be m New York. 
Your associates can be in London. 

And we can receive your word-proc- 
essed financial document via telephone 
type set it, and transmit it at virtually 
the speed of light to either place. From 
either place. 

How? Through OPAL* The Over- 
seas Printing Alliance. OPAL is the 
first direct comnuter-to-comnuter 

ew York. When you have to produce 
international financial documents, 
OPAL offers you speed, accuracy, 
security, convenience, and reliability. 
Twenty-four hours every day, in the 
U.K. and the U.S. 
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OPAL wifl transmit your most com- 
ilicated financial printing work by satel 
te at lightning speed. 
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Because OPAL uses identical com- 
puter systems, every word of your docu- 
ment wifl be transmitted from New York 
to London (or vice versa) without losing 
a character. There’s no possibility of 
transmission interruption. And no 
divergence in reception data. 

OPAL avoids the hazards of couriers, 
air freight, air schedules, and the delays 
of Customs. Total electronic transfer 
assures 100% security. 

V iV- 

You can use our state-of-the-art tele- 
communications capability to transmit 
your word-processed financial docu- 

ments, utilizing an interchangeable data 
base, to either our London or New York 
facility by telephone modem. Without 
leaving your home base, you can proof, 
make changes or revisions, and confer 
with your associates in either London or 
in New York. Simultaneously. 

rumBL^COM^^ 
In both London and New York, OPAL 

has bonded couriers in-house. So we can 
print your finished documents and 
distribute them anywhere in the world. 
Seven days a week, 24 hours a day. 

OPAL is a joint venture of Packard 
Press (U.S.) and Oyez Press (U.K.). 
Together they have a 236-year history 
of excellence in financial printing. 

Their skilled technicians are thoroughly 
experienced with all relevant govern- 
ment rules and regulations in the U.S. 
and Europe. 

HOW CAN OPAL HOP YOU? 

To find out, please write or call 
Mr. Richard Kendall, vice-president, 
marketing of Packard Press,* 
at 212-685-4900. 
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The Overseas Printing Alliance 

475 Park Avenue South, New York, NY 100IS 
OPAL. The Overseas Priming Alliance, is a joint venture of Packard Press 

and Oyez Press Limited. 
‘Packard Press is a subsidiary of Basis Corporation, an NYSE firm. 



TECHNOLOGY 

NEW ION TECHNIQUES PIONEERED AT HARWELL 

Oxygen blast for chips 
Sinclair’s new machine assessed 

One for the record ... 
BY PETER MARSH 

BRITISH RESEARCHERS are 
to build a £l-2m ion-blasting 
machine that could give the 
country a world lead in 
advanced areas of chip produc- 
tion. 

The machine, at the UK 
Atomic Energy Authority’s re- 
search laboratories in Harwell, 
Oxfordshire, should be finished 
next year. 

With the device, workers will 
bombard silicon with high- 
energy oxygen ions. These will 
form a layer of insulating 
material about one micrometre 
(millionth of a metre) beneath 
the surface of the semi- 
conductor. 

The approach promises to be- 
come a cheap, straightforward 
way of engineering an insulat- 
ing layer in microelectronic 
devices. 

The layer electrically separ- 
ates adjacent circuit elements 
such as transistors, making 
possible high - performance 
chips. 

The Department of Trade and 
Industry is contributing ball 
the cost of the Harwell 
machine, work on which should 
start by the summer. 

Organisations such as GEC, 
Flessey and British Telecom are 
putting up the rest of the cash. 
The machine, which will take 
up the space of an average sit- 
ting room, will be available for 
use by industry and researchers 
from higher education. 

Surrey University and 
Middlesex Polytechnic are 
among the institutions that will 
participate in the project. 

Implantation 
The Harwell machine will be 

based on ion implantation, a 
technique well known in the 
semiconductor industry. 

Ion implantation has become 
an established way of infiltrat- 
ing into semiconductors “ dop- 
ant" materials that are 
responsible for the electronic 
properties of chips. Typical 
dopants are boron and arsenic. 

In the Harwell technique, ion 
implantation will be turned to 
another use — to produce what 
semiconductor engineers call a 
“buried dielectric.” 

A stream of oxygen ions at 
200 kV will be blasted at a 
silicon wafer. The Harwell 
machine will use a very high 
ion current — more than 100 
mA, compared to less than 10 
jnA for conventional ion- 
implantation machines. 

Silicon Water 

Oxygen ions 
blasted at 
silicon at rate 
of tO" ions/ 
square cm. 

1 micrometre wide 

Oxygen ions come 
to rest beneath 
surface where 
they form layer of 
sificon cboxide 

5 micrometre wide 

Harwell's new ion machine could lead to more powerful chips 

This high current ensures 
that a lot of ions enter the 
semiconductor in a short time. 

To produce a layer of 
between half and one micro- 
metre in thickness, electronics 
researchers need to inject into 
every square centimetre of chip 
lattice no fewer than 10" ions 
of oxygen. 

With the relatively low cur- 
rents of conventional machines, 
to position this huge volume of 
ions would take days. 

Inside the chip lattice, the 
oxygen combines with silicon 
atoms to give silicon dioxide. 
This acts as a thin layer on top 
of which, in later stages of the 
manufacturing process, engi- 
neers position “ islands ” of 
doped material that act as 
individual circuit elements. 

The process must take place 
at 500°C. This high tempera- 
ture stitches together gaps in 
the lattice torn by the oxygen 
ions as they plough through to 
their final position. 

In conventional methods of 
producing a layer of insulating 
material, engineers deposit sili- 
con from a vapour onto a 
coating of silicon dioxide. 

But silicon deposited in this 
way is in the poly crystalline 
form which is unsuitable for 
high-speed electronic circuits. 

Single-crystal silicon, the 
kind favoured by semiconductor 
engineers* does not “seed” 
naturally on silicon dioxide. 

In Britain. GEC has 
pioneered work in silicon-on- 
sapphire technology, in which 
single-crystal silicon Is grown 
on an insulating layer of 
aluminium oxide. But this 
approach is relatively expen- 
sive. 

In the U.S., Texas Instru- 
ments, Motorola and IBM are 
trying to produce a buried 
dielectric with ion implanters. 
NTT of Japan is doing similar 
work. 

According to researchers at 
Texas Instruments, the tech- 
nique could produce such 
layers up to 16 times faster 
than established methods. 

Licence 
If the Harwell machine shows 

promise. Marconi Avionics, part 
of the GEC group, says it may 
manufacture the device under 
licence. 

The machine would be com- 
patible with other high-energy 
hardware that Marconi Avionics 
makes. The company has con- 

-*-ed for some years whether 
to build equipment for chip 
production. 

Mr Louis Steen, - managing 
director of Applied Implant 
Technology of Horsham. Sussex, 
said that buried dielectrics have 
a “big future” in the semi- 
conductor world but full pro- 
duction processes involving the 
technology is “ three to five 
years away.” 

Applied Implant is a sub- 
sidiary of the Californian com- 
pany Applied Materials, a 
leading manufacturer of chip- 
production hardware. 

Applied Implant has already 
benefited indirectly from 
Harwell's pioneering work in 
ion implantation in the Z960s. 

This was through the U.S. 
company’s purchase In 1980 of 
Lintott Engineering, a British 
company that had taken out a 
licence on the Harwell research. 

j BY JASON CRISP 

| HOW FAR is a quantum leap? 
Sir Clive Sinclair has—with 

j characteristic chutzpah—named 
his laLest personal computer the 
QL, because he believes it is a 
"quantum leap ” in microcom- 
puting. 

At £399 it is by far the 
cheapest computer to use a 32- 
bit micro processor. The pries 
includes a 128K random access 
memory, two microdrives for 
mass memory (with 100K 
storage), and four business 
oriented applications programs 
including word processing and a 
financial spreadsheet. 

The machine is powerful 
enough to run several com- 
puter programs at once—and to 
display these in different parts 
of the screen. 

The inbuilt electronic 
memory (the 12SK RAM) is 
comparable with much more 
expensive computers and is 
enough to store a long and 
sophisticated program. 

Sinclair is also to sell a RAM 
expansion board which would 
give the machine a total 
memory of 640K. Each of the 

raicrodrives can store the equi- 
valent of about 14.000 words of 
text, which is roughly what you 
could cram onto two pages of 
the FT without headlines, illus- 
trations or advert;. 

Sinclair Research has de- 
veloped its own operating 
system. QDOS. This drives the 
Motorola 6S0Q0 microprocessor 
at the bean of the QL. 

The operating system estab- 
lishes the performance of the 
microchip and enables it to run 
several programs at once. 

The company has also de- 
veloped for the QL a new pro- 
gramming language, called Sin- 
clair SuperBASIC. 

Sir Clive says that it bears 
little relation ro tbe well-known 
and widely used BASIC langu- 
age. “BASIC has been criticised 
for being 20 years old . . . We 
have put right all the things 
wrong with BASIC, in fact it is 
so different it probably de- 
serves a different name.” he 
said. 

Only four programs were last 
week available for the QL. The 
programs, included in the price. 

were written for Sinclair by 
Psion, a small British computer 
software company founded m 
1930. 

The four arc word processing, 
a spreadsheet for financial 
planning, database management 
for filing, and business graphics 
for producing graphs and 
charts. 

The four programs indicate 
Sinclair’s strong interest in the 
business customer. Word pro- 
cessing and financial spread- 
sheets are the main use of per- 
sonal computers in commerce — 
and word processing is also an 
important application among 
scientific and home users of 
micros. 

Up to 64 QLs can be linked 
in a network, which the com- 
pany believes will make the 
machine more attractive to 
people in offices. 

But the QL does not have a 
modem — for connecting other 
computers via a telephone line 
— nor a facility to link with a 
Winchester disc drive, for much 
more powerful and fast mass 
memory storage. Both are still 
under development. 

... and one for the road 
BY LOUISE KEHOE IN SAN MATEO 

APPLE COMPUTER will show 
Its cards by introducing a new 
range of personal computers 
this week, but the company still 
has an ace up its sleeve. 

Sometime soon, possibly in 
April, Apple is expected to 
announce a portable version of 
its stalwart Apple H personal 
computer. 

The introduction is eagerly 
awaited by hundreds of thou- 
sands of Apple II owners who 
yearn for the convenience of a 
carry along computer that can 
run programs from their exist- 
ing machines. 

An estimated 16,000 applica- 
tion programs have been deve- 
loped for the Apple 11 over the 
six years since its introduction. 
Most of them are expected to 
run also on the new portable. 

Apple has not released any 
details of the product, but it is 
reliably described as weighing 
10-12 pounds, being very small, 
and to be priced under 51,000. 

It remains to be seen whether 
the portable will, like the Apple 
IT, be an upgradable machine. 

Although the Apple ITs per- 
formance has been surpassed by 
any number of newer personal 
computers over the past few 
years, one of its charms remains 
that users can grow up with 
their machines. 

Most Apple II owners add 
boards of memory, communica- 
tions or other enhancements to 
their machines. 

Since many of the more 
powerful programs designed for 
use with the II assume such 
upgrades have been made it is 
to be hoped that the new port- 
able will provide the same 
flexibility. 

For Apple, making the n 
portable cannot be too difficult. 
The company reduced the elec- 
tronics of the II to a single 
board of only 32 chips when it 
announced the new HE last 
year. 

Although the I3E looks like 
an older n, or n Plus, on the 
outside, it has a lot of space and 
very little else inside. 

Finally, it seems, Apple will 
get around to reducing the size 

of the IT to portable propor- 
tions. 

A possible reason for Apple’s 
delay in making the obvious 
move toward portability may 
have been the company's reluc- 
tance to eat into Apple II sales. 

Now, the time for truly port- 
able computers has come, sug- 
gest industry analysts. Alex 
Stein, a senior analyst at Da re- 
quest, predicts that the market 
for portables is about to take 
off. He expects growth of 23S 
per cent per annum—starting 
from zero in 19S1 and growing 
to 1,320,000 units in 19S7. 

He expects both Apple and 
IBM to enter the market this 
year. ” The portable Apple will 
be highly marketable*’ he 
agrees. IBM’s portable will 
address the high end of the 
market, says Stein. 

The price is expected to be 
in the region of S3,500. “If 
IBM’s portable is compatible 
with its desk top personal com- 
puter, it will be a natural fit in 
the corporate market,” says 
Stein. 
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Security 

Reliance 
goes for 
mag cards 
RELIANCE SYSTEMS, part 
of GEC Information Systems, 

has entered the security 
access market, deploying mag- 
netic card readers linked to 
electronic control units or ta 
the company’s existing time 
and attendance recording 
equipment. 

Individuals’ badge cards, 
inserted into terminals at 
access points wiU only unlock 
the door, gate or barrier If 
the card holder is allowed Into 
the area at that time. 

Zones and times or access 
for-each card holder arc pro- 
grammed via secure keyboards 
on the control units and can 
be changed whenever neces- 
sary- 

There arc three versions of 
the system. The CA 100 Is a 
stand-alone unit for one ent- 
rance that will accept up to 
500 cards while CA 200 takes 
2,000 cards and covers two 
entrances. The biggest sys- 
tem. CA 480, is centrally con- 
trolled for up to eight entry 
points per control unit, can 
accommodate 2,000 cards and 
also will print out the exact 
whereabouts of any of the card 
'holders. More on 0933 225000. 

Networking 

Ethernet 
extended 

DEVELOPED BY Senslou 
Scientific of North wich. 
Cheshire, is digital repeater 
that will allow an Ethernet 
local area network to be 
extended to a total length of 
3.5 km by connecting up to 
six of the repeaters between 
communicating devices. 

Using the Sension repeaters 
an Ethernet can be con- 
structed covering an area of 
about 8 sq km, embracing 
a large complex of buildings. 

Also available Is a version 
that will allow extension of 
an Ethernet by the use of 
fibre optics. These repeaters 
give high Isolation and noise 
immunity for distances up to 
1 km and the system is par- 
ticularly useful where. high 
security of data is needed. 
More on 0606 44321. 

POWER BROKERS 
TO THE WORM) 

The iMdia* inUrS*Uaii»; su7>t'ir ot 

ienc?M!flS Horn 3 ;t» KVA. 
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Graphics V 

Electronic 
business 
slides 
CONCEPT MARKETING is 
offering o fast, electronic form 
of business presentation slide 
production from its .Bourne 
End. Bucks, offices. 

Via keyboard and screen, 
finished colour slides are pro- 
duced rapidly from customers* 
data and at prices which are 
often less than those resulting 
from paper artwork produced in 
the conventional way. 

The equipment used is made 
bv Genigraphics of New York 
and is a form of colour com- 
puter-aided design system with 
built-in camera for recording 
Images direct from screen to 
35mm film, 

Graphics designers have been 
employed by the company who, 
after training, . are able to 
apply their skills to a screen 
rather than paper. The 
designers work with the custo- 
mer to translate his ideas iota 
images, ensuring that his com- 
pany's house stylo and other 
criteria are met. If a trial slide 
is approved, the remaining 
slides are composed on the 
same lines. 

The slides ore stored on 
floppy discs, and can easily be 
amended or updated. The 
system also allows animation 
by progressive changes from 
one slide to the next and 
recording on 35mm movie film. 

The standard turn-round time 
for slides is four days, although 
a same-day service can be 
offered subject to surcharge. 

Concept, which originally 
spent £0.25m to set the service 
up, has recently installed lower 
cost but more sophisticated 
Genigraphics equipment and is 
now able to offer slides at £25 
to £30 each. According to Nick 
Winton, the managing director, 
slides made from conventional 
artwork can easily cost several 
times as much. 

The business presentation, 
slide market is put by Mr 
Winton at about £l00m in the 
UK alone, of which at least 30 
per cent involves sufficient 
graphics to make his service 
attractive. More on 06385 2954L 

EJectricity for industry. 
The vital facts every works 

director needs to know 
In tough economic times, it’s important to 

make optimum use of all resources: plant 
materials, labour-and energy. 

That's where electricity is ready to help by 
offering a wide variety of cost-effective equip- 
ment and techniques for both factory services 
and production processes. 

. Just take a look at the many ways electricity 
can help reduce the cost of factory services, for 
example 

Electricity. Reduced costs. 
As the figures show, many companies have 

found that battery electric trucks are cheaper to 
run than diesel or LPG. For space and water 
heating too, there is a wide variety of systems 
available that are inexpensive to buy and to run. 
They are easy to install, simple to control and can 
often operate on low cost night-rate electricity 

Electric steam boilers sited at the point of 
use can reduce steam costs by allowing the main 
boiler to be dosed down at times of low demand 
See how the efftdency of an electric boiler stays 
high whatever the demand. 

Efficiency of steam and hot water systems over the load range. 

1100% I I I Etectricboier I Etectricboier 

FueHired 
baler 

„ V // 
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■ 

Total cost/how in service tor 
a 2ionne Ut capacity 
counter-balanced forklift 
truck operating on a 
singe shift. These figures 
takeerto account 
capital and 
runring 

costs. 

Ltft Qedncaire heating by Urtidare pad for itestf in just three years at AJL AspinaB Ltd. aid iirproved the 
working environment 
Rjght Henry Watson Potteries LM has reduced energy costs aid cut drying times with the retaliation of an 
electric heat pump supplied by Vteslair Ltd. 

0 Steam/hot water demand 100% load 

Electricity Better energy management 
Electrical equipment gives highly effiaent 

energy conversion at the point of use. Operating 
alone or in tandem with fuelled systems, it can 
often give better overall effidency and lower 
operating costs. Electric heat pumps are recyding 
heat that wuld otherwise be lost to the atmos- r 
phere One pottery company has cut its energy \ 
costs by 45 per cent and a manufacturer of head- 
wear has cut drying costs by up to 7 5 per cent 

If you use large 
amounts of steam for 

■ process heating it may be 

worthwhile considering 
combined heat and power 
(CHP) generation. 

Electricity. Improved 
environment 

Whatever tbe appli- 
cation, the environmental 
advantages are dear to 

. see; hear and feel. >bu and 
xnaiuri. and improved the your workforce will appre- 

nes with the retaliation of an ciate the deaner, (pieter 
working conditions. 
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For further information 
please mail the coupon for our 

brochure on the many ways electricity 
helping industry. _ 

To: Electnaty Pubbcabons, P0 Bo* 2 
Felilum. Middlesex TW14 0TG. 

Q Please send me the brochure. 

O Please arrange lor an Industrial 
Sales Engineer to confcict me 

Electricity. 
Energy for today and the future. 

You’ve enough problems without the added 
uncertainty of future energy supplies. Electricity is 
an energy source you can rely on. It means you 
can plan with confidence 

Every Electricity Board has Industrial Sales 
Engineers. They're ready to help you make a 
detailed assessment of the most cost-effective 
ways you can use electricity. And they can help 
with the appraisal of a CHP scheme 

Address 

Postcode 

We have the power to help you j 
The Qxtncity Council Ehfland and HUes 

\j££> 
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UK NEWS 

Scott Lithgow shipyard 
to lose 3,000 jobs 
BY MARK MEREDITH, SCOTTISH CORRESPONDENT 

BRITISH SHIPBUILDERS yester- 
day announced 800 immediate re- 
dundancies at its Scott Lithgow 
shipyard on the Lower Clyde in 
West Scotland with a further 2£00 
jobs to be lost by March. 

As a last resort to save the re- 
maining jobs at the offshore yak, 
the state-owned company is tallnng 
with potential buyers. The yard em- 
ploys 4,300 people. 

The speed of the rundown 
shocked union delegates at what 
was regarded as final talks with 
British Shipbuilders on the fate of 
Scott Lithgow. The yard has fiwed 
near-certain closure after Briton's 
cancellation in December of a £88m 
contract for a mi-eubmawibUe 
drilling rig. The rig was two years 
behind schedule. 

Mr Maurice Phelps, of British 
Shipbuilders, said that apart from 
the immediate redundancies, more 
men would be laid off depending on 
whether they accepted a three-shift 
working system to complete the 
yard’s two remaining orders. 

Mr Graham Day, British Ship- 
builders’ chairman, did not use the 
word closure at yesterday’s talks It 
was clear he did not want to preju- 
dice the search for a buyer far the 
ailing shipyard. He told reporters 
the only future would be if Scott 

Lithgow was taken over by a third 
party. 

The chairman w»»d' The only 
possibility which was discussed was 
if there should be another organisa- 
tion which has credibility in the off- 
shore business who perhaps would 
be able to negotiate with Britoil and 
quite frankly, profit by the losses of 
British Shipbuilders.'’ 

Talks were under way with a 
number of companies, he said. He 
declined to give details, apart from 
indicating that these could include 
the big onshore fabrication yards. 

Mr Jim Murray, chairman ^of the 
trade union negotiating committee, 
said the talks had broken down. “As 
far as we can see tbe'position, it 
seems clear that the closure of the 
Scott Lithgow group is inevitable." 

Shipbuilding unions, which have 
apposed the sale of Scott Lithgow to 
the private sector, are to Htewre the 
position today in London, Mr Dun- 
can McNeil, the local union secre- 
tary at Scott lithgow, said British 
Shipbuilders bad “run away from 
its responsibility both financially 
and morally." 

He said mass meetings of the 
workers would be held later tins 
week and that the unions would not 
co-operate with management pro- 
posals. 

Heath leads attack 
on Tory rates Bill 
BY IVOR OWEN 

BY SEEKING draconian powers to 
limit tiie right of local authorities to 
increase their rates (property 
taxes), tiie Government was strik- 
ing at the roots af the Conservative 
Party’s philosophy and its commit- 
ment to freedom, Mr Edward 
Heath, the former Prime Minister, 
said in the House of Commons last 
night 

In an onslaught on the Rates Bill 
be recalled that the revival in the 
party's fortunes after the Second 
World War was marked by Sir Win- 
ston Churchill’s forceful presenter 
turn of the campaign theme “set the 
people free.” 

To cheers from the Labour Oppo- 
sition benches and to the dear em- 
barrassment of ministers mid their 
supporters, Mr Haath insisted It 
was not the theme that we should 
set the people free to do what we 
told them.” 

Another former Tory Cabinet 
minister Mr Geoffrey Rippon, also 
fiercely denounced the Bill and, go- 
ing further than his forma' leader, 
who contented himself with a call 
for its withdrawal, indicated flat he 
would vote against it 

Optimistic Labour MPs enthused 
over the prospect of a significant 
Conservative revolt at the end of 
the debate, but the composure of 
cither senior Tories reflected their 
confidence that the Bill was in no 
danger of defeat, when the vote was 
taken late last night 

Mr Heath urged the Government 
to withdraw the Bill, pending the 
outcome of an inquiry into the rela- 
tionship between the functions and 
finances of local government 

To the consternation of Conserva- 
tive MPs he suggested that the end- 
ing of agricultural de-rating should 
be amongst the issues examined. *1 
do not want to see present Bill car- 
ried through," he said. 

Mr Heath encountered some 
sniping HwnTwnts from Govern- 
ment loyalists on the back benches 
around hi™, when he argued that 
limiting the power of local authori- 
ties to levy rates would alter the 
balance of power between central 
government ami local government 
in favour of Whitehall. 

Edward Heath: warning 

He brushed aside earlier com- 
ments by Mrs Margaret Thatcher, 
the Prime Minister, underlining the 
fact that the Bin would still leave lo- 
cal authorities with considerable 
powers to levy rates - but not unli- 
mited powers. Mr Heath reminded 
Government supporters that it had 
also been one of the Conservative 
Party's themes under Winston 
Churchiirs leadership that local 
government should be local 

He maintained that, if it was ac- 
cepted tft** local councillors knew 
best the services required in their 
areas, it followed that they should 
also be allowed to raise the re- 
sources needed to operate them. 

It was not possible, he said, to say 
that local authorities knew best 

then insist that a minister 
should tell them how to exercise 
their judgment 

Mr Heath also refused to accept 
the Prime . Minister's view that be- 
cause the House of Commons was 
responsible for national taxation, it 
should also have responsibility for 
the taxation which local authorities 
levied through rates. He protested; 
The logical conclusion of that is 
that local government finance 
should be taken over by central gov- 
ernment” , 

The debate continued. 

NELSON'S TABLES 

COMPANY, 

and 
ni 

order, in the new and up4b-date edition of Nelson's 
Tables: Company Procedure. 

An invaluable and time-saving aid for 
accountants, company secretaries and sofcftns, it 
induetes seltaortained sections om company 
registration; company meetings; alterations of 
capital; company reorganisations; voluntary 
wtaxSng^sp, winefing-yp by the court; receiverships; 
deeds of orangement; and bankruptcy. 

Comptete^grammes are charted and 
documented 
appropriate sections of the Cdnrnanies Acts and, 
when necessary, the number of the requrea form. 

The authors of Nelson's Tables: Company 
Procedure are solicitor AM Feck, andfonnerofficer 
oftte Companies Court A Robertson. 

«luat pubHshad £850 

Oyez Long£nczn« 
Freepost, London WC1N3BR Tet 01-242 2548 

Mr Day said British Shipbuilders 
was very concerned at the social sit- 
uation resulting from the cuts. 

About 90 per cent of the Scott 
Lithgow workers live in a four-mile 
radius of the shipyard in the towns 
of Greenock and Port Glasgow. One 
study has estimated that a further 
4,000 jobs would be lost through a 
closure. It would be the largest in- 
dustrial blow to Scotland since the 
closure of the Linwood Talbot car 
plant in 1980 with more than 4,000 
job losses. 

Mr Day said: “Hus is a miserable 
situation from which none of us can 

any satisfaction. In no way are 
we suggesting that sole responsibil- 
ity rests primarily with the work- 
lores. 

Management, he said, bad to take 
its share off responsibility. Scott 
Lithgow has been criticised for fail- 
ing to undertake the necessary 
changes in managerial and work 
practices to transfer from a ship- 
yard to a yard with offshore capa- 
bility. 

Mr Day repeated that he was not 
ready to renegotiate the contract 
with Britoil. Scott Lithgow had had 
lost £260m in the past 10 years and 
British shipbuilders was not pre- 
pared to go to the Government to 
fund further losses. 

EMPHASIS ON TECHNOLOGICAL CHANGE AND COMPETITIVENESS 

Tebbit reshapes trade ministry 
BY JOHN LLOYD, INDUSTRIAL EDITOR 

A RESHAPING of the Department 
of Trade and Industry into a uni- 
fied, export-oriented commercial 
department will be unveiled within 
the next taro weeks. 

Mr Norman Tebbit, the Trade 
and Industry Secretary, will make 
an ambitious attempt to remould 
the department, placing the aims of 
competitiveness, efficiency and 
technological change at the centre 
of its work. 

The previously separate depart- 
ments of trade and industry were 
brought together after the last elec- 
tion following nine years - from 
1974 - of separate existence. Mr 

Tebbit's concern in the restructur- 
ing of the ministry is to unity policy 
and execution so that “industrial" 
and “trade” sides work to the same 
end rather than - as in the past - 
pull against each other. 

The industrial divisions will be 
given more scope than before to 
pursue their in dividual policies be- 
yond the domestic to the interna- 
tional level. Thus, where Govern- 
ment policy is to support a given in- 
dustry - as, for example, computers 
- this will be reflected in trade poli- 
cies directly rather than, as previ- 
ously, indirectly or not at alL 

Within the department, this will 

mean a greater degree of collabora- 
tion between the formerly distant 
trade and industry officiate and 
will also mean that the industrial 
side of the ministry is strengthened 
vis-4-vis trade. 

Part of the reason for the restruc- 
turing will be to centralise the 
sprawling functions of the depart- 
ment, in order to maty them more 
coherent both to the ministerial 
team and to the departments clients 
and “customers” at home and over- 
seas. For example, the plethora of 
special programmes and grants will 
be sharply reduced in number to in- 
crease accessibility far clients. 

Coal board heads for £200m loss 
BY JOHN LLOYD, INDUSTRIAL EDITOR 

THE NATIONAL Coal Board (NCB) 
is Twwrfing for a loss of about £20Qzn 
in the present financial year, of 
which some £lSm-£20m is due to 
the effects of the mineworkers’ 
overtime ban. 

A loss had previously been fore- 
cast at about £185m, and the final 
figure depends on the duration of 
the ban and on productivity trends. 

A meeting of the Coal Industry 
National Consultative Council, 
which brings together the three 
mining unions ami the board, was 
told that production this year was 

running some 5m tonnes below bud- 
get, of which 3.6m tonnes is due to 
the effects of the ban. 

Mr Arthur Scar gill, the National 
Union of Mineworkers' president, 
angrily accused the board of lying 
over lost production saying that it 
had misrepresented the effects of 
the ban in its press statements. 

In a clash with board affiliate at 
press briefings after the committee 
meeting ended, Mr Scargil] chal- 
lenged the figure of 3.6m, saying 
that the union “had a dear short- 
hand note” of what was said in the 

meeting, and that the loss of pro- 
duction due to the ban amounted to 
5.5m tonnes. 

However, Mr Robert Dunn, the 
NCB's director of mining, said that 
the downward trend in production 
was evident before the ban started 
12 weeks ago. The drop in produc- 
tion below budget reflected success 
by the board in dosing pits more 
quickly than it had expected. 

Productivity had continued to in- 
crease throughout the period of the 
ban until the last few weeks, when 
it has shown signs of decline. 

Venture capital deal 
opens way for UK 
floppy disk plant 
BY ROBIN REEVES 

BRITAIN'S first fully- Integrated 
floppy disk manufacturing, plant is 
to be established at Cwmbran, 
south Wales, with the aid of a £7m 
venture capital package involving 
the Welsh Development Agency 
(WDA) and major City of London 
funding. 

Parrot Corporation, a new UK 
company farmed by four former se- 
nior executives of the US. disk 
manufacturer, Wabush Data tech, 
plans to produce some 50m disks a 
year initially and capture at least 5 
per cent of the rapidly expanding 
world market for the product - a 
standard computer programme 
storage device used with a wide 
range of mini, personal small 
business computers. 

Production is scheduled to begin 
in a year’s time in a specialist plant 
to be built by the WDA at a cost of 
some C2-25m. But Parrot will start 
trading immediately from a WDA 
factory at Rogerstone, Gwent by 
processing imported material. 

It is doing this to build up sales - 
the company says it already has or- 
ders worth £250,000 - and to pro- 
vide training facilities for the work- 
force, which is due to reach 300 af- 
ter three years and eventually rise 
to 450. 

Mr Alan Sutton, the WDA’s in- 

vestment director, said he believed 
that the funding arrangements for 
the project made it the largest ven- 
ture capital start-up in Western Eu- 
rope, as well as an important break- 
through in investment collaboration 
between the WDA and the private 
sector. 

The WDA is the lead investor 
with a Elm, or 20 per cent equity 
stake in the company. The private 
sector investors are Legal arid Gen- 
eral Assurance (£700.000), C3N In- 
dustrial Investments (£700,000), 
Commercial Union Insurance 
(£300,000) and the management 
team (£300,000), giving Parrot an 
equity base of dhn. 

In addition, the package includes 
a £2m, loan to buy plant and ma- 
chinery which will be raised from 
either a UK or UJ5. bank, or the Eu- 
ropean Coal and Steel Community. 
Regional Development grants and 
Welsh Office selective financial as- 
sistance make up the remainder of 
the £7m package. 

Parrot calculates that present 
world floppy disk capacity is about 
285m units a year against a demand 
of 350m units and an annual growth 
rate of 30 per cent compound. It 
plans to export some 60 per cent of 
the Welsh plant's outpuL 
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Who is stood up repeatedly, 
who deans up industriously, 
who produces profits 
consistently? 

One of the more consistent profit earners over the years among the major business 
groups has been BEX whose pre-tax profits in 1983 were over £70 million. 

Much of BET% success is due to the concentration of its companies into 6 areas of 
expertise worldwide. 

BET companies are leading names in the areas of consumer 
and capital electronics; entertainment and leisure; publishing; freight 
and passenger transport; services to industry,; and construction 
related activities. 

The Grayston Group are a major force supplying many public 
and private construction projects with essential plant and equipment, 
including scaffolding through its specialist group of companies 

controlled by BET Access PLC 
B’rffa are already responsible for domestic refuse collection in North Norfolk and well 

placed to expand. 
Nicholas Wills, Managing Director of BET is dear about the future of the company: 

"V\fe are developing those businesses with growth potential, and 
we have the benefit of 6 major areas of activity to enable 

us to grow consistently As our Chairman said in his 
report to shareholders: The future looks good'." 

if you would like to know more about the 
forward thinking that sets BET apart write for 

our illustrated book; iti> called The talent that 
makes companies flourish.' 

THE TALENT THAT MAKES 
COMPANIES FLOURISH 

For your copy of The talent that makes companies flourish* write to: Information Department BET PLC Stratton House, Piccadilly, London W1X 6AS. 
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Successful expansion to Irvine by 
companies in the new technology area has been 
further underscored by the location in Scotland's 
youngest new town of three important companies. 

Ptestwick 
designers and manufacturers 

of printed circuit boards. 

SCI(UK)LTD 
manufacturers of computer 

components. 

CLIMAX 
UN7ERNAn3NAL01> 

manufacturers of 
micro-computers. 

New business development that reaffirms 
Irvine's significant presence in the technology of 
the future. 

Speak to Mike Thomson our Commercial 
Director to-day. Yours could be the next company 
to take advantage of the scope Irvine offers. 

The new wave in Britain's only 
seaside new town. 

Irvine Development Corporation, Perceton House, Irvine, Scotland KA112AL. Telephone: (0294)214100Telex: DEVIRV IRVINE 778984 
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The BAe-146 has stolen a march in California, Lynton McLain writes 

How British Aerospace won the West 
CALIFORIA is the fiercest 
battleground in ike world for 
civil aviation, and local airlines 
are about to face competition 
from a small British airliner de- 
signed largely for low-density 
routes in the Third World. 

At least 12 airlines fight For 
customers on the busiest routes 
between Los Angeles and San 
Francisco, whereas two compe- 
titors is often the norm on 
similar routes in the UK. 

So competitive is the Califor- 
nia marker rhar free holidays 
and ocean cruises are offered to 
regular travellers in the battle 
for passengers. 

The British Aerospace 146 
appears tailor-made, to the sur- 
prise of its designers, /or rhe 
California market, and has 
stolen a march on Boeing and 
McDonnell Douglas, giants in 
the world of civil aviation, right 
on their own doorstep. 

Neither of the U.S. makers 
has an aircraft to compete with 
the 100-seat 146. McDonnell 
Douglas cancelled its possible 
competitor, the MD 90, last year. 

The four-engined airliner 
was designed with low operat- 
ing costs, low noise and engin- 
eering simplicity to appeal 
mainly to countries without 
highly . developed airports, 
where low traffic volumes could 
not justify elaborate ground 
facilities. 

California could not be more 
different. It has one of the 
wealthiest markets In the world. 
Flying Ls a daily routine and 
airports are elaborate and well- 
developed. 

The 146 was conceived by 
Kawker Siddclcy Aviation in 
the IJIO lS60s, before rocketing 
fuel prices, noise sensitivity 
and airline de-regulation 
changed the face of civil avia- 
tion. especially in the U.S. and 
nio*t intensely, on the U.S. 
West Coast. 

Few senior managers at 
Hawker Siddclcy, later nation- 
alised with BAC and now the 
British Aerospace public com- 
pany, seriously expected to sell 
one. let alone 20 of the 146 air- 
liners to the market leader on 
California’s bitterly-contested 
domestic air routes. 

‘Breakthrough- 
Yet this is what BAe has 

achieved in less than six months 
with a S3OOm (1214m) order, 
signed in November, from PSA, 
parent corporation of Pacific 
Southwest Airlines. The first of 
the 20 BAe 146 airliners for 
PSA will be delivered in May. 
the start of the largest UK civil 
aircraft order for 20 years. 

British Aerospace managers 
were not embarrassed in admit- 
ting to PSA directors in their 
San Diego headquarters last 
week that “BAe five years ago 
did not see PSA as a potential 
customer, as the 146 was 
designed originally for the Third 
World. 

“The concept of the 146 was 
not quite geared to the Cali- 
fornia market, but this PSA 
order is an' absolute break- 
through." BAe said. 

Mr George Shortley, senior 

vice-president, finance, and chief 
financial officer, and -the man 
buvinq the 146. would like fuel 
prices to rise by 50 per cent, 
from the $1.02 average cast per 
U.S. gallon in 19S2 to Sl-50. 

He believes this would force 
PSA's competitors not operating 
the 146. but with older airliners, 
to cut capacity. 

BAr’s success also stems from 
the sharp change in the airline 
vnurket in the U.S. and especially 
California, over t!*e past year, 
even though the Airline De- 
regulation Act was passed IP 
197S. 

The 146 has suddenly become 
the best solution to a host of 
environmental, fuel efficiency 
and marketing problems faced 
by njany airlines in California. 

' Intense competition has long 
been a feature of the California 
skies. The total available air- 
line seats between Los Angeles 
and San Francisco rose by over 
40 per cent in September com- 
pared with last spring. The 
seven carriers on the route in 
the spring were joined by at 
least four more by the autumn. 

PSA, the largest operator in 
terms of available scats, 
responded vigorously, increas- 
ing service between the two 
areas from 40 to 70 return 
flights a day. 

In the air corridor, taking in 
tjiree San Francisco Boy area 
airports and five Los Angeles 
metropolitan area airports, over 
one-third of oil flights are by 
PSA. 

But the cost has been high. 
Each of the 7m passengers 

carried by the airline in 1982 
throughout California was flown 
at a loss of 51. giving a total 
operating loss of Jtwl over 
97.1m. 

The PSA derision to buy the 
146 started, ironically for Boe- 
ing. with a study of the Boeing 
757 twin-jet. “ We foiled to con- 
vince ourselves that' we needed 
(In* 757,

M caul Mr Paul Barkley. 
PSA's president and chief 
operating officer. 

“For the first time in our 
corporate history, w thought 
maybe we wanted a smaller, 
not a larger, aircraft." 

Lower costs 
This would result in lower 

trip costs, but with a possible 
- penal: v in scat-mile CIMK The 
BAe 146 had tlie least penally 
in seat mile costs, which, at 7.5 
cents per sear mile, were the 
same as PSA's . fleet of 
McDonnell Douglas Super fin 
jets. 

This compares with the air- 
line’s average of S.U4 cents per 
seat-mile in the nine months to 
September 30. 

PSA now operates 24 Super 
SO airliners, eight Boeing 727s 
and four DCMWWs. Two more 
Super 80s will be delivered by 
the end of this year when all 
the airline's 727s will have been 
phased out and the 14t> phased 
in. 

Eventually, the airline will 
have only Super 80s and 14As. 
The latter rould outnumber the 
former tf PSA exercises its 
oprion to lake 25 BAe airliners 
on lop of the 20 ordered so far 

Gold predicted to lose 
its glister in 19S4 

BBC microcomputer in 
$174,000 U S. order 

BY PHILIP STEPHENS 

GOLD investors can expect a lack- 
lustre year in 1984. according to the 
City of London stockbroker Phillips 
& Drew. The firm predicts that the 
average bullion price will rise only 
slightly to about 5450 an ounce, 
compared with last year's S425. 

In its yearly analysis of the gold 
market, the broker forecasts that 
the price could dip below $350 in the 
spring before consolidating around 
the mid-S400s in the summer and 
rising to about S5G0 in an end-year 
spurt 

A significant increase in supply 
during 1984, mainly from new West- 
ern mining capacity, will do much 
to offset increased demand from 
the jewellery trade and from manu- 
facturing, limiting the scope for 
sharper gains in the gold price. 

Phillips & Drew says that net in- 
vestment demand for gold is likely 
to be hit by official bullion sales by 
Latin American debtors, particular- 
ly Argentina and Venezuela, and by 
smaller purchases by Iran. 

Overall supply is put at 1,525 

tonnes, with 1,125 tonnes coming 
from Western mines, 275 tonnes 
from scrap and 125 tonnes from the 
Soviet Union. 

The Broker admits that it is no- 
toriously difficult to predict Soviet 
bullion sales, but says there are 
grounds to expect a modest in- 
crease in the estimated 100 tonnes 
sold In 1983. 

On the demand side, purchases 
by the jewellery trade are expected 
to rise to 825 tonnes and manufac- 
turing is forecast to absorb 250 
tonnes. 

Coins will account for a further 
175 tonnes and net investment 275 
tonnes, giving rough balance in the 
market 

For speculators, one of the most 
bullish factors is the expectation 
that the U.S. presidential elections 
will throw up “financial excesses", 
the broker says. Economic pump 
priming by the Reagan Administra- 
tion would increase the chances of 
inflation getting out of control and 
would thus boost gold. 1 

BY RAYMOND SNODDY 

THE BBC Microcomputer has won 
its largest single order so far in the 
UiL worth 5174,000. A secondary 
school in Phoenix, Arizona has or- 
dered 170 of the machines, which 
are manufactured by Acorn. The or- 
der was won in a public bid against 
Apple and Atari. 

The deal comes amid growing 
signs that the BBC is likely to re- 
new its contract with Acorn to pro- 
vide the BBC Micro, if satisfactory 
financial terms can be agreed. 

Acorn's three-year contract with 
the BBC ends in August, but a deci- 
sion on its renewal will probably 
have to be taken within the next 
two months. 

Sir Clive Sinclair has argued to 
BBC Enterprises that a Sinclair ma- 
chine should be considered, and 
other microcomputer manufactur- 
ers have expressed an interest. 

No final decision has been taken 
and BBC Enterprises are still talk- 
ing to a number of companies, but 
there would be serious practical dif- 

ficulties if the contract with Acorn 
was not renewed. 

The main one is that nearly 
250,000 have been sold - including 
14,500 overseas. The software for 
the computer is incompatible with 
most other machines. 

By the end of this financial year 
BBC Enterprises will have earned 
nearly £8m in royalties. 

There is also an argument in the 
BBC that the initial contract was al- 
located by tender, and Acorn should 
not now be penalised for its subse- 
quent success. 

The BBC move into computers 
and computer education has earned 
considerable sums for the Corpora- 
tion 

The first series of The Computer 
Programme," has been sold to 27 
countries for both educational and 
broadcasting use. The countries 
have included the U.S. and Japan. 
Jordan and India. The second se- 
ries, “Making the Most of the Mic- 
ro." has already been bought by 15 
countries. 

Because we at NEC make most of the 
components for our computers, this natur- 
ally gives us a price/performance edge over 
comparable systems. 

Which other company could offer a 64K 
Byte CP/M system like the PC8000, with dual 

514* disc drives and monochrome monitor, * 
opening the door to a wide range of busi- 
ness software - including integrated 

accounting, word processing, business 
planning and graphics - for just £1,195? 

Whatever the size of your business, 

there’san NEC personal computertogive 

you the best price/performance in its class. 
Up to 20 megabytes on the APC. 

Or briefcase portability with the ^ 
amazing PC8200. 

See us at the Which Computer? 

Show. Stand 2303, Hall 30. 
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Whitehall studies merger code 
BY DAVID CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT 

NEW GUIDELINES for determin- At present the Trade Secretary 
has considerable discretion In de- ing which mergers should be inves- 

tigated by the Monopolies and 
Mergers Commission have been 
drawn up by Whitehall officials in 
an attempt to end some of the pres- 
ent confusion surrounding the Gov- 
ernment’s merger policy. 

The guidelines are due to be dis- 
cussed shortly by a Cabinet com- 
mittee before being made public. 

An internal review of merger pol- 
icy is understood to have recom- 
mended that a shift in emphasis be 
made to ensure that in general only 
those mergers which have a signifi- 
cant adverse effect on competition 
should be investigated. 

riding which mergers should be in- 
vestigated, and critics have argued 
that this leads to uncertainty. 

However, the review is under- 
stood to have also made dear that 
the Government should be able to 
refer certain mergers in exception- 
al circumstances where competition 
issues are not important Takeovers 
by foreign companies could come 
within this category. 

The review is also understood to 
have recommended that the finan- 
cial threshold for determining 
which mergers may be investigated 
should be raised. At present bids of 

C15m or more may be investigated: 
the review is believed to have urged 
a minimum of between £25m and 
E30m. 

In-addition, the-sew guidelines 
will include tightening the rules 
concerning confidential advice'giv- 
en to companies before a merger is. 
announced, as well as recommend- 
ing that the Trade Secretary should 
give more explanations for merger 
decisions. 

The review is unlikely to be pub- 
lished in its present form but, it ac- 
cepted by other departments,-the 
guidelines will probably be revealed 
in a speech by a senior minister 
from the Trade Department 

PA share Air fare discounts 
claims by 
150 ‘heirs’ 
By Alan Pike 

THE PRESS ASSOCIATION (PA), 
the British national news agency is 
writing to 150 people who believe 
that they may hold valuable shares 
in the agency and asking them to 
establish their claim. 

Some of the people believe that 
they have the entitlement to share- 
holdings which could be worth Elm 
or more. This is because the Press 
Association holds 41 per cent of the 
shares of Reuters, the international 
news agency and financial informa- 
tion service, which is likely to be 
publicly floated later this year. Reu- 
ters is expected to have a market 
value of Ubn or more. 

About 1,800 Press Association 
shares - or 2 per cent - have no 
known present-day owners (the 
agency has not paid dividends). 
News of the missing shareholders, 
and the impending Reuters flota- 
tion, has encouraged a rush of in- 
quiries from people who believe 
they are the heirs of the original 
Press Association shareholders. 

Some of the approaches to the 
Press Association appear to be 
based on no stronger evidence than 
that the people concerned once had 
relatives in the press. 

Mr Jack Purdham, the agency's 
financial controller, said these ap- 
plicants would be asked for evi- 
dence to support their claiois. Mr 
Robert Fawsett the agency’s solici- 
tor, has been appointed untraced 
shares trustee. 

under scrutiny 
BY ARTHUR SANDLES 

AIRLINES and air travellers are 
being asked whether they think the 
wide range of rates for different us- 
ers should be stopped, or broad- 
ened. 

The Gvil Aviation Authority 
(CAA). which authorises fares for 
airlines both domestic and foreign 
which use UK airports, is seeking 
evidence before deciding its policy 
for the next few years. 

At the moment the CAA takes a 
discouraging view of what are 
known as discriminatory air fores. 
These fares give special low rates to 
particular groups - the elderly, the 
young or some professions, for ex- 
ample. 

The most extreme example is 
that of seamen, who pay consider- 
ably reduced fares to join their 
ships. “It could be argued that ship- 
ping companies benefit compared 
with other users to the extent of 
tens of millions of by fares 
available only to seamen," the CAA 
says. 

The authority is under consider- 
able pressure from consumer bod- 
ies to keep all fares even and free 
from unpublished discounts. Air- 
lines are keen to offer discounted 
rates where these are seen to fill 
seats which would otherwise be 
empty. A mid-week granny fare in 
the off-season is an example of the 
latter. 

"One of the main arguments for 
the present policy is that it stops 
the further proliferation of fares 
which are denied to the general 

public," says the CAA "It also helps 
to save passengers who pay the full 
fore from paying higher fares to off- 
set the cost of further concessions." 

The CAA's position Is further 
complicated by a general mood of 
deregulation within the UK Govern- 
ment, which would mean leaving 
the airlines to make up their own 
minds about fare levels; and by the 
complexities of relationships with 
other government agencies, rang- 
ing from the relatively easygoing 
Americans to the strict controls of 
France and Scandinavia. 

The airline Industry might argue 
that discriminatory fores are a way 
of promoting traffic which might 
otherwise not be. there. The CAA 
has suggested in the past that the 
business traveller suffers because 
full rate fares have tobe increased 
in order to maintain profitability; 

Comments on the present policy 
ore invited by the CAA "either to. 
endorse it or. to suggest change®..' 
with a rationale to accompany any . 
proposed changes." Views, wt' 
sought by the end of next month 
and those not marked "confidential : 
will be open for publte viewing.: \ 
• The authority has agreed to'8 W* 
quest from ScotiamTa Air Ewe** 
be freed from restrictions oft Hs 
competition with British AirarSy* 
on the Abenfeen-Glesgow route...... 

At the moment Air £eas».fc 
stricted to 15. seats -daity^ British 
Airways objected to more seats be- 
ing offered, but the Scottish C&£ .. 
sumer Council backed fte Atf 
Ecosse plea for greater freedom. 

v*> 
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British and Dutch joint 
gas pipeline considered 
BY WALTER ELU5 IN AMSTERDAM AND IAN HARGREAVES IN LONDON 

INFORMAL TALKS have started 
between the British ami Dutch Gov- 
ernments about the possibility of 
building a gas pipeline between the 
two countries. 

The idea, still at an early stage, 
would he to provide a twoway 
cbannel ior gas to flow between the 
two countries. If that were to hap* 
pen, it would require a reversal of 
British Government policy, which 
prevents the export of natural gas 
from the UK continental shelf. 

The talks have been confined so 
far to informal exchanges between 
ministers, Gssunie, the Dutch gas 
utility, sau} it had been instructed 
to present preliminary ideas to the 
country’s Economics Minlstiy. 

Hie move follows the recent and 
far-reaching decision of the Dutch 
Government to permit Gasunie to 
extend easting gas export con* 
tracts and to seek new ORBS. 

Previously, government policy 
had been to conserve dwindling gas 
reserves. But a recent revision of 
the official reserve estimates has 
been a factor in a switch of opinion. 
According to this latest survey, the 
Netherlands will be able to continue 

to extract gas at the current rate 
until the year 2055. 

The Government of Mr Ruud 
Lubbers sees additional gas exports 
as an important contribution to its 
overall economic strategy. 

Last year, Dutch natural gas 
sales increased by 4 per cent to 
73.9bn cubic metres, reversing the 
downward trend of the two previous 
years. Sales to France rose by 30 
per cent to 7.4bn cu m and to West 
Germany by 2 per cent (18.8bn cu 
m). The UK, however, would repre- 
sent a large untapped market 

The UK considered an import 
pipeline from the Netherlands in 
the mid-1960s before discovering 
large reserves of gas in its own sec- 
tor of the North Sea. 

Because of failing domestic gas 
production, British Gas has been 
forced to buy increasing quantities 
of gas from Norway and it is nego- 
tiating at record prices to secure 
supplies from the Norwegian Sleip- 
ner field. 

Dutch supplies might prove 
cheaper, and if a pipeline were in 
place it would improve the British 
bargaining position. 

There is also growing interest on 

the British side in exporting gas, 
which has never been permitted in 
the past on political grounds. 

The possibility of direct connec- 
tion to on important Western Euro- 
pean market, some gas producers 
argue, would provide incentives for 
gasfield development in the UK sec- 
tor of the North Sea. 
• Shell has awarded a contract 
worth about C35m to Saipem of Ita- 
ly for laying a 180-mile gas pipeline 
from the Fulmar gasfield in the 
North Sea to St Fergus, near Peter- 
head, Scotland. 

Work will start in the spring and 
the pipeline should be commis- 
sioned by 1986. It is part of a £315m 
project to harness gas and gas li- 
quids from a peak oil output of 
180,000 barrels a day from the Ful- 
mar field. 

Shell's intention is that the facili- 
ty should also, towards the end of 
the decade, transport gas from the 
Clyde field. 

A El 5m contract for the steel for 
the pipeline was awarded to the 
British Steel Corporation in ad- 
vance of the Governments final ap- 
proval for the project, which was 
given last August 

Defects found IveC0 looks to 23% 
m power . . - 
station tanks FISC 111 UK SStlcS 
Financial Howa Reporter 

DEFECTS have been found in near- 
ly 40 metal tanks ordered for the 
storage of dangerous chemicals and 
gases at power stations in southern 
England 

Some of the tanks are being re- 
turned by the Central Electricity 
Generating .Board (CBGB) to con- 
tractors. Others have been accepted ; 
for use on a temporary basis until 
repairs can be carried out 

They are part of a consignment of 
100 tanks delivered to English pow- 
er stations and manufactured by 
the Suffolk firm of Cookson and 
Zion. The rest have been found to 
be satisfactory. 

Cookson and Ziim said yesterday 
it was investigating the defects. It 
had accepted responsibility for 
some repairs and was IQcely to do so 
for others when investigations were 
complete. 

Disclosure of the defects has 
come after information obtained by 
the Friends of the Earth environ- 
mental group. It is intending to 
mount a challenge, at the public in- 
quiry into the proposed Sizewell B 
nuclear reactor in Suffolk, over the 
CEGB’s safety assurance proce- 
dures. 

BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 

THE BRITISH subsidiary of Iveco, 
Fiat’s commercial vehicle offshoot, 
expects to bout its sales by more 
than 23 per cent this year to about 
3,500 vehicles. 

This follows a 23.5 per cent jump 
in Iveco's registrations last year to 
2^69 from 2302 in 1982. 

Early in 1983 Iveco predicted its 
vehicle sales for the year would be 
3,500. However, Mr Alan Fax, chief 
executive of Iveco (UK), said yester- 
day that the shortfall should not 
damage the group's financial expec- 
tations. 

“Indications are that our finan- 
cial operating profit for the year 
(1983) will be somewhat better than 
the £2m forecast early In October," 
be said. Iveco (UK) made an operat- 
ing loss of dm in 1982 and a loss of 
CBJim the previous year. 

Mr Fox forecast that the UK mar- 
ket for trucks of 3.5 tonnes gross 
and above would further improve in 
1984 by about 10 per cent, from 
50*000 to 55,000 units. 

If that prediction is right, Iveco 
would push its market share, which 
was up from 4.7 to 52 per cent in 
1983, to about B per cent this year. 

Mr Fox, speaking during the run- 

up to the Geneva commercial vehi- 
cle show, said that Iveco's new com- 
pany in Switzerland had achieved a 
10 per cent market share in only 18 
months trading. 
B This year will be one of “consoli- 
dation” for BMW in the UK after 
four years of spectacular sales 
growth, BMW (GB's) new managing 

director, Mr Paul LayzeU, has said 

Sales of the West German-built 
cars through its wholly owned UK 
subsidiary last year were 25,178 - 
an increase of 86 per cent on the 
13,541 sold in 1980, the year in 
which BMW took over the UK oper- 
ation from previous distributors To- 
zer, Kemsley and MiUboum. 

Mr LayzeU said the consolidation 
period could last for two to three 
years, in part because of supply 
constraints, but also to allow the 
UK distribution and Howior infras- 
tructure to be strengthened In view 
of the higher sales volumes already 
achieved. 

The sales forecast this year is 
26,500 cars, although the UK new 
car market overall is expected to 
fall sharply from a record 1.79m 
units. 

For the next three years 
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U.S. tops LEGAL CHALLENGE OVER DOMICILE OF WEALTHY FINANCIER 

overseas Clore tax burden hinges on court ruling 
for job BY RAYMOND HUGHES, LAW COURTS CORRESPOND 

J MAJOR ADVANCES will be Jersey tearing is mrorarted in proceeds are now wrath i 
I made in the next few months In May; in the High Court later 

CAA If prC the complex litigation that has in the year. A fourth action, also beii 
OWUmVX hnlnnllHl ill. Mtata nl ih. hits m. n ■ , ,  , h. Ik. c.i: 

BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 

By Michael Dixon 

OVERSEAS JOBS with big US. 
companies top the popularity 
league for people wishing to leave 
Britain to work abroad, says a sur- 
vey published by the Overseas Rec- 
ruitment Services (ORS) group. 
Foreign postings with big British 
concerns are less favoured. 

“1 sunwise that applicants believe 
that American companies may pay 
better salaries,* Mr Tony Reeves, 
the group's managing director said. 

But jyytings with the British 
companies were far more popular 
with the 668 applicants questioned 
than was their third preference - to 
work in a joint-venture company 
set op by a Western concern and a 
local organisation. 

When asked which countries they 
would most like and also least like 
to work in. the 668 people revealed 
sharply split views on Saudi Arabia. 
Enough favoured it to put it at the 
top of the most-preferred league, 
but the number disliking it was suf- 
ficient to make it the least-liked 
country as neH 

Second place in the most-pre- 
ferred league went to “any other 
Middle East country," with North 
America third, the Far East fourth 
and EEC nations fifth. 

African countries including South 
Africa and Libya were only a little 
less disliked than Saudi Arabia. 
Argentina, which was the most un- 
popular country in the ORS group's 
1982 survey, improved to seventh 
place in the least-liked league, be- 
ing rated only slightly more unpop- 
ular than the EEC countries. 

The latest survey also shows that 
applicants now tend to look on over- 
seas work as a career in itself, 
whereas previously they largely re- 
garded a job abroad as a short-term 
measure to broaden their experi- 
ence before returning 

MAJOR ADVANCES win be 
made in the next few months In 
the complex litigation *h»* has 
bedevilled the estate of the late 
Sir Charles Clore, the wealthy 
UK entrepreneur, since his death 
in 1979. 

The High Court in London and 
the Royal Court hi Jersey will 
each be asked to decide whether 
Sir Charles died domiciled in 
England or Monaco. 

Resolution of tfiiit point will 
determine how much (ax the In- 
land Revenue will be able to 
daim from the estate. II Sir 
Charles was domiciled in the UK 
the whole of his worldwide estate 
- at present estimated at £190m - 
would be subject to, and largely 
swallowed up by, UK tax. 

A foreign domicile ruling 
would nwan that only the En- 
glish assets were taxable. The 

Jersey tearing is expected in 
May; *ha* in the High Court later 
in the year. 

Sir Charles was chairman of 
British Shoe Corporation and a 
director of a number of leading 
British industrial »ml commer- 
cial nwnpmiiw- 

Abo in May the High Court 
will be ashed to rule on the dahn 
by the Official Solicitor, the 
court-appointed administrator of 
the Clore English estate, to the 
proceeds of sale of the Guy’s Es- 
tate in Herefordshire, Sir 
Charles'largest English asset 

This estate was sold shortly af- 
ter Sir Charles’ death for £205m. 
The money was transferred to 
Jersey on the instructions of 
Slype Investments (Jersey), 
which had held the estate for Sir 
Charles. With interest, the sale 

proceeds are now wrath about 
£35m. 

A fourth action, also being in- 
itiated by the Official Solicitor, 
will be tried in ApriL That is a 
dispute over the Official Solici- 
tor's that be is entitled to a 
minimum of £2m interest on the 
film proceeds of sale of the Stype 
Estate in Wiltshire. That estate 
was sold in 1979 and Stype In- 
vestments (Jersey) has already 
been ordered by the court to 
hand over the £4m and E372JHH) 
interest to the Official Solicitor. 

Preceding all those hearings 
will be a claim by the Official 
SoSritor far a declaration that he 
is entitled to a large number of 
documents held by London soli- 
citors Titmuss. Sainer A Webb, 
who acted for Sir Charles for 40 
years. The Official Solicitor con- 
tends that he needs the docu- 

ments for bis flfftkMTf in England 
and Jersey. 

Some papers relate to Gore 
foreign assets, some to litigation 
by Sir Charles’ executors in Jer- 
sey, and others to advice given to 
the executors concerning the 
Guy's Estate. 

This year’s round of litigation 
will not finally resolve the es- 
tate's problems. Each case is 
likely to go on to the appeal 
courts and, as regards the domi- 
cile issue, could create a further 
legal and constitutional problem. 

The final forum for the English 
domicile case will be the House 
of Lords; that for the Jersey case 
will be the Privy Council. The 
Law Lords sit in both forums and 
could reach conflicting decisions 
as a resnlt of the issue being gov- 
erned by the jurisdiction of both 
the English and Jersey courts. 

GEC wins £lm order 
for Prestel computers 

BP pays £700,000 for 
oil chief’s holiday isle 

BY JASON CRISP 

PRESTEL, British Telecom's loss- 
making public viewdata service, 
has ordered new computers from 
GEC to replace the existing ma- 
chines which were installed in 1978. 

The order, thought to be worth 
about film, is an indication that 
British Telecom (BT) intends to 
persevere with the service. BT has 
invested about £50m in Prestel and 
it is required to break even in the 
next financial year, beginning in 
ApriL 

GEC Computers won the order in 
competition with Sperry, the US. 
computer group. IBM was also a 
competitor, but was not involved in 
the final tenders. GEC, which pro- 
vided the computers at present 
used by the Prestel service, has 
now sold nearly £20m of viewdata 
equipment worldwide, including or- 

ders of £10m last year from Austria 
and Malaysia. 

The new computers are claimed 
to be more economic and offer more 
efficient billing systems. In addi- 
tion, more people can use the com- 
puters at one time and they can be 
linked to more private viewdata ser- 
vices. Users will be offered a num- 
ber of new facilities, including key- 
word searching 

There are now 37,000 Prestel 
terminals - compared with 23.000 a 
year ago - of which 11,000 are resi- 
dential The number of home users 
has Increased sharply in the last 
year. Chief reason for this has been 
the launch of Micronet 800, for per- 
sonal computer owners, and Home- 
link, started by the Nottingham 

Building Society for its customers. 

BY DOMINIC LAWSON 

MR ALGY CLUFF, the millionaire 
founder chairman of Guff OH, has 
sold Furzey Island in Poole Har- 
bour, Dorset, to British fctroleum 
(BP) for about £700,000. 

BPs interest in the 31-acre island 
is not for its natural beauty or its 
thriving colony of red squirrels. The 
island lies above the geological 
structure containing the Wytch 
Farm oilfield, the UK's biggest on- 
shore discovery. 

When British Gas Corporation fi- 
nally hands over its filBDm half 
share in the field to the Dorset 
Group, BP will become the field's 
operator. 

The oil group is thought to be 
planning a system of deviated drill- 
ing from the island to discover the 
full extent ol the Wytch Farm field. 

Mr Guff, who bought the island 

in 1980 for C500.000 as a holiday re- 
treat, said he rarely found the time 
to visit it 

“1 have retained the right to oc- 
cupy a house on the island and I 
hope at some time in the future to 
buy the island back from BP." 

A deal was instigated by BP who 
approached Mr Guff in November 
last year. Mr Guff conceded that 
the prospect of an oilwell being 
drilled outside his front door was 
notenticing, but he added: "The fact 
that 1 am retaining occupation 
rights shows that I am confident 
that there will be no great disrup- 
tion.” 

Three other islands are close by. 
Two are too small for BPs require- 
ments while the other, Brownsea, is 
owned by the National Trust. 

\bu carff keep a good computer down. 
The number of tasks being performed by computers 

goes up all the time. 

Computers themselves, unfortunately all go down from 
time to time. 

When your business depends on a computer for 
financial reporting, stock control or production planning it’s 
bad enough. 

But when your computer is used to service your clients 
directly the effect is disastrous. 

It’s little comfort for someone to be told that the 
computer will be back on-line at nine in the morning when 
his plane to Bahrain leaves at nine that night 

However, such embarrassing and commercially costly 
situations really need never arise. 

The MOMENTUM 9000 systems from CTL are buift-to 
bounce straight back into action the moment they're knocked 
down. 

You can choose from a range of fail-safe options, right 
up to non-stop working. 

• No company ran afford the havoc wreaked by 
computer failure. 

Most will be able to afford MOMENTUM 9000, however. 

The smallest system at £25,000 can cope with failures 
that would upset competitive systems costing ten times that 
amount 

That's why a MOMENTUM 9000 supermini system is 
the wisest choice you can make. 

You can depend on ‘1 
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THE recent spate of acquisitions 
and other deals among the City 
of London's financial institu- 
tions must hare come as some- 
thing of a relief to those who 
have been wondering whether a 
predicted breakdown of tradi- 
tional boundaries in the finan- 
cial services sector would 
become a reality. Certainly, the 
protracted battle for control of 
Eagle Star Insurance, the rasa 
of takeovers of stock jobbers 
and purchase of strategic stakes 
in stockbroking firms suggests 
the prophecy is at last comixuz 
true. 

Acquisitions, which can secure 
market position and experienced 
management, seem to hold the 
key in what clearly is the first 
stage in a fundamental restruc- 
turing of financial markets. Yet. 
while no participant, whether 
existing or potential, can afford 
to sit idly on the sidelines, the 
idea that acquisitions are the 
answer to everything may well 
be misguided. 

Acquisitions are often the 
least manageable, the most cul- 
turally traumatic and can be 
the most expensive of several 
options for competing in the 
new industry environment 

The temptation to acquire 
other financial institutions is 
understandable. Prices being 
paid, for example, for brokers, 
are low in absolute terms rela- 
tive to some of the acquirers’ 
" war chests ” (resources set 
aside for takeovers)—although 
little allowance may have 
been made for the 
management time needed 
to integrate the acquired 
company. Many companies 
believe the only way to 
compete is to be broadly based, 
serving all customers with all 
products, and that acquisition 
may be the appropriate way to 
achieve this objective. Equally, 
managements may fear tbat all 
the potential candidates may be 
picked off by the earliest ac- 
quirors. leaving nothing for the 
hesitant. And the Bank of 
England may be perceived as 
encouraging domestic institu- 
tions to forestall foreign domi- 
nation of UK financial services 
by swift acquisition. 

But whether a company de- 
cides to become Involved in the 
first wave of acquisitions should 
depend on what competitive 
role it sees Itself as playing in 
the changing industry structure 
that follows deregulation or in- 
creased competition. 

In a regulated or cartelised 
industry, most firms compete 
over a fairly narrow range of 
prices and services. Prices are 
usually set fairly high and com- 
petitors try to differentiate 
themselves by higher levels and 
quality of service. Once com- 
petition increases, however, 
firms begin to compete across a 
broad range of price-service 
combinations, so tbat the funda- 
mental economics of the in- 
dustry cbange. 
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There are three basic roles 
for successful participants: (1) 
broad-based competitors; (2) 
low-cost producers; and (3) 
speciality firms. Each role 
requires different competitive 
and organisational strengths, 
and acquiring an existing com- 
petitor may be mc-re appropriate 
for some than for others. 

Broad - based competitors. 
Me Kinsey work on de-regulation 
in five industries in toe U.S. 
shows that there has been room 
for very few broad-based com- 
petitors when markets converge. 
What.happened in the U.S. after 
price deregulation In the brok- 
erage industry in May 1975 
differs in several respects from 
what is happening in the UK 
(the movement from single to 
dual capacity is uncertain in 
the UK, and the geographical 
spread of firms is obviously 
narrower). Nonetheless, the 
concentration of markets and 
competitors that occurred in 
the U.S. can be expected to be 
repeated in the UK: from 1973- 
1978 the top 25 U.S. brokerage 
firms increased their market 
share from 48 to 71 per cent of 
total industry revenue; and 
subsequently the top 10 firms 
rapidly gained market share at 
the expense of the other 15. 

Successful broad-based brok- 
erage competitors in the UK 
will be those which: 
• Build marketing capabilities. 
The primary goal of a broad- 
based firm must be to refocus 
its attention on the market 
place to build a national fran- 
chise through effective sales 
force management, product in- 
novation, development of brand 
franchises and image advertis- 
ing. Competitors in regulated or 
cartelised markets seldom have 
the relevant skills. 

Develop state-of-the-art in- 
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formation systems. Without 
well-developed information on 
product and customer costs, 
firms will be unable to bring 
their product/service prices 
into line with costs or to begin 
charging realistic fees for ser- 
vices tbat used to be provided 
at no additional charge. 
• Obtain operations and sales 
economies of scale. To ensure 
that price discounters do not 
capture excessive share, higher 
marketing costs must be offset 
by efficient back office opera- 
tions. 

Low-cost producers. Most of 
these will be newcomers since 
toe structural costs tbat tend 
to build up in any company 
cannot be eliminated overnight. 
These producers will be 
characterised by: 
• Narrow, simple product 
lines, requiring minimal ser- 
vice, targeted at a price-sensi- 
tive, commodity segment of the 
market Low-cost entrants can 
come in1 at substantially re- 
duced prices, sometimes 40 or 
50 per cent lower than the pre- 
vailing levels, because they do 
not have to worry about 
cannibalising the profitability 
of existing customers. 
• Modification of the distribu- 
tion system. As an example, 
money market funds in the U.S. 
have dispensed with the costly 
branch network of U.S. banks 
by delivering their products by 
mail and telephone. 
• Line (rather than staff) 
emphasis, with low personnel 
costs. A preoccupation with cost 
control will prevent the growth 
of large planning or marketing 
departments, keep internal 
systems (except for cost moni- 
toring) to a minimum and 
ensure that organisational 
structures are simple. 

Speciality firms. When an 

industry is restructured many 
broad-based companies are 
forced to retrench to their more 
attractive and less cost-sensitive 
product and customer market 
segments. Successful speciality 
firms will be characterised by: 
ft Skilful segmentation. 
Marketeers In speciality firms 
must segment toe market 
cleverly and develop the right 
products for each segment In- 
formation advertising, as 
opposed to image or price 
advertising, is then critical to 
communicate the firm's new 
market positioning to existing 
and potential customers, 
ft Concentration on non- 
commission-based services. Fol- 
lowing the deregulation of 
brokerage in the U.S., the per- 
centage of total brokerage firm 
income deriving from commis- 
sions dropped sharply. 

As financial markets con- 
verge and the structure 

changes, however, skills that 
were crucial in the old order 
become largely irrelevant 
Suddenly, superior marketing 
and operational skills are toe 
keys to survival and success. 
The skills of long-term 
employees become outdated 
and new talent has to be 
brought in or trained. Organi- 
sational structure and systems 
also have to be changed. 

Once a suitable role has been 
chosen for the new environ- 
ment, it is still important to 
decide whether acquisition is 
the right means for adopting 
that role. 

Understanding changing in- 
dustry dynamics becomes crucial 
to evaluating an acquisition 
strategy as well as assessing 
candidates. Structural changes 
can radically alter the economic 
profile of an industry, making 
a candidate less attractive than 
it looks at first sight. The pre- 

ACQUISITION APPROXIMATE PREMIUM* 

Acquirer 

Target 
% stake 
purchased 

Approximate 
price 

£ millions 
Price/ 
book 

Price/earnings 
Average Average 

1982 1979-82 1979-81 

Security 
Pacific 

Hoare Govect 
29.9% 

£8 2& 105 21.0 325 

Citicorp Vickers da Costa 
29.9 UX. 
80.0 overseas 

20 35 9.0 153** n/a 

Mercury 
Securities 

Akroyd & 
Smithers 
29.9 

41 IX 108 1731 21.0 

BAT Eagle Star 
100.0 
Smith Brothers 
29.9 
Rowe& 
Pitman 
29.9 

970 0.9 28.0 2iS 28.0 

NA. 
Rothschild 
Charter 
Consd. 

6J5 

16 

1A SJD 11.0 18.0 

* Based on nominal earnings 
** 1980-83 as reported by Financial Times and The Guardian Nov 1983 

Tninmg being paid for stock- 
brokers, for example, appear to 
reflect toe cyclical peak of earn- 
ings in 1982 deriving from exist- 
ing industry economics, as 
shown in the table. 

During restructuring, how- 
ever: 
ft Excess capacity is introduced 
as new firms enter the industry 
and established firms expand 
into new markets, 
ft Price competition in the for- 
merly most attractive segments 
becomes severe. In U.S. broker- 
age. commission rates for the 
previously most profitable insti- 
tutional customers fell on aver- 
age by 30 per cent in the year 
after price deregulation, while 
commission rates for consumers 
fell by an average of only 4 
per cent. By 1981 rates had 
fallen by 67 per cent and 33 per 
cent respectively, 
ft The range of profitability 
among firms broadens dramatic- 
ally largely because weak per- 
formers become weaker rather 
than because successful firms 
earn greater returns, 
ft Infusions of capital and man- 
agement time are needed to 
transform skills, distribution 
methods and marketing 
approach of acquired companies 
to match the market's needs. 
Such resources may, however, 
be unavailable, given the need 
for resources for similar re- 
structuring in the acquirors* 
core businesses. 

Acquisition is not the only 
way to enter the market as a 
low-cost producer. Alternatives 
are: 
• Strip the existing expertise 
and systems out of acquired 
companies and discard obsolete 
business elements; 
ft Buy individuals from existing 
competitors and build the dis- 
tribution system from scratch; 

ft Grow organically from 
internal departments, such os 
Insurance broking subsidiaries, 
or channel new services through 
its existing distribution outlets. 

Only a financially well- 
structured acquisition should, 
of course, be considered. 
Managers In acquisition 
candidates often have share- 
holdings disproportionate to 
the cash flows they generate and 
this, combined with high 
premiums, makes the financial 
structuring of acquisitions 
critical. Managers have to be 
contractually locked in to 
ensure that the element in the 
premium attributable to their 
expertise is earned through the 
future cash flows they produce. 
Negotiating for such controls is, 
of course, most difficult during 
the first phase of acquisitions 
when managers have just 
experienced peak earnings and 
the market is a “sellers’ 
market." 

There may be more than one 
opportunity to make acquisi- 
tions. Experience in the U.S. 
brokerage industry suggests 
three phases of acquisition: (1) 
acquisitions to accomplish 
initial industry restructuring 
and concentration: (2) acquisi- 
tions to add selected market 
segment expertise and customer 
franchises; and (3) acquisitions, 
once the dust of restructuring 
has settled, of successful broad- 
based. low-cost and speciality 
firms. 

For institutions watching 
from outside the market the 
third phase may be the best 
time to buy. By that time 
most shareholders have become 
more realistic. 

The authors are associates 
with McKinney and Co, Inc, 
international management con- 
sultants. 

Management 

abstracts 
Employee performance and 

participation is budget* 
setting. J- F. Gaertner and 
K, jwUanl in Cost and Manage- 
meat (Canada), July/Aug 83 
Considers part research into 

the relationship between em- 
ployee participation in budgets, 
role perception and ‘perform- 
ance; reports an a recent study 
in a heavy equipment plant 
which reveals evidence that par- 
ticipation by foremen in budget- 
setting did improve their rola 
perception, and some evidence 
—less strong—that performance 
also improved. 

The re-emergence of Industry 
pay differentials. G. S. Crystal 
in Compensation Review 
(U.S.), No 3/83 

Points out that the recession 
has led to a growth in salary 
differentials between successful 
and failing industries (as wen 
as differentials between com- 
panies in the same industry); 
suggests that conglomerates 
with a mixed portfolio of com- 
panies will allow market forces 
to determine salary levels, and 
forget traditional considerations 
of internal equity. 

Increasing shareholder value. 
D. R. KuUberg in Directors 
& Boards (U.S.). Summer 
1983 

Contends that more profitable 
use can be made of traditional 
accounting information, particu- 
larly for financial planning, and 
examines the elements involved 
In allocating resources to busi- 
ness strategies. Describes a 
mathematical approach — to 
determining capital produc- 
tivity and assessing value 
creation, and presents a two- 
dimensional comparison of 
values in the divisions of a 
multiple-business company. 

Extending produet lifetime. M. 
F Box in European Journal 
of Marketing (UK). Vol 17 
No 4 

Points to the major savings 
in raw materials and energy 
which could be achieved if the 
life of consumer durables could 
be extended; quotes a Dutch 
study to show that these pro- 
ducts tend to be discarded 
before the end of their technical 
life and that their time in uso 
could be stretched. 

These abstracts are con- 
densed from the abstracting 
Journals published by Anbar 
Management Publications. 
Licensed copies of the 

originals may be obtained at 
£3 each (including VAT and 
p+p: cash with order) from 
Anbar, PO Box 23, Wembley 
HAS 8DJ. 
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Television/Christopher Dunkle1 

A magnificent start to the year 
Although we have not yet 

completed three weeks of it, 
19&4 is already, proving to be a 
better year for television than 
1983. Indeed, if things go on as 
they have started this will prove 
to be one of the best television 
years for a couple of decades. 
Sustaining the standard will not 
he easy because television com- 
panies understandably enough 
like to put their best goods at 
the front of the window, and 
the first fortnight of a new year 
consequently contains a dispro- 
portionately large amount of 
impressive material. 

Even taking that into 
account, however, we already 
have enough evidence to declare 
this a season of abnormally 
high quality. Moreover, judging 
from previews of other major 
programmes which are shortly 
to burst upon us, it looks as 
though the standard is going to 
gee even higher—at least for 
the next 13 weeks or so. The 
main reason £w saying this is 

that to date most of the good 
material has been drama but 
mrmwg the programmes about to 

mart are The Living Planet and 
The Heart oj the Dragon, two 
immense documentary series 
which win add variety to the 
quality. We shall come bade to 
these in a moment 

The season began, you may 
remember, with The For 

PaoUiona on Channel 4, a six- 
hour blockbuster about adven- 
ture in the days of Empire 
wMcfc, although it boasted more 
width than depth, brought to 
television that intensity of 
colour, narrative and spectacle 
which had begun to seem the 
exclusive property of cinema. 
It provided an Ideal distraction 
from the poat-Chrlstmas, new 
year. 1984 gloom. 

Any feeling that it neverthe- 
less reinforced old fears about 
commercial television's using 
ITV and Ct for a two-pronged 
attack on the ratings while 
Ignoring higher ideals was 
promptly banished by, the 
appearance of The Jewel In The 
Crown on ITV. With Superb 
performances from virtual un- 
knowns in several leading parts, 
supported by some of Britain's 
extraordinary depth of acting 
talent in the lesser rifles, and 
a bleakly honest—Le. nasty— 
portrayal of the poUceman/in- 
telligence officer by Tim Plggott- 
Smith which ought to win 
awards for courage, this series 
is offering aD the finer Consti- 
tuents of drama that one could 
wish: subtlety of characterisa- 
tion, historical relevance, the 
impact of fate on character, of 
character on history, *hd 80 aa- 

My only reservation so far 
concerns the habitual use by 
director Jim O'Brien of flash- 
back to fallow events which 
have already been described, as 
with the attack on the school- 
teacher. Perhaps it Is felt that 
this contrived stylistic device 
conveys some idea of the com- 
plex weaving of Paul Scott's 
novels, but with adaptations the 
aim should always be to achieve 
good television, never good 
secondhandliterature. 

The BBCs drama offerings all 
came later. Each Is of a type 
which is. now very familiar to 
us and hone looks likely to 
match ITVE in scope or impact 
— though they do outnumber 
ITVs. Monday brings The Thom 
Birds: swap sheep for oil and 
religion far politics and you 
have Dallas. Tuesday brings 
District Nurse, a series which 
opened with an episode so like 
the opening of The Citadel last 
spring that one watched with 

BIG BROTHER 

IS WATCHING 
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. • ...... * 

James Fox as George Orwell in “ The Road to 1984 

incredulity as the medic with 
a social conscience tracked 
down the epidemic in the poor 
"Welsh community to tainted 
water supplies hindered all the 
while by a pre-NHS doctor in 
the pay of the coal barons. 

Wednesday brings Strangers 
and Brothers, Julian Bond's 
dramatisation of C. P. Snow's 
cycle of novels. There was 
no thing particularly outstanding 
about Episode 1 — the usual 
steam trains, cloche hats. Fair 
Isle pullovers, old motor cars 
and period locations which 
directors of Boris commercials 
and BBC drama can now pre- 
pare in their sleep presumably 
— but the acting, especially 
from Shaughan Seymour 
(another newcomer, to me, any- 
way) looked very promising. 
Middlebrow, middle aged, and 
middle of the road ft may be 
but Strangers and Brothers will 
doubtless sustain that strong 
strand of BBC drama running 
from The Forsyte Sago to The 
Barchester Chronicles. 

Thursday brings Diana, an- 

other of R. F. Delderffeld’s 
entertaining sets of variations 
on the English class structure, 
with all the stereotypes nicely 
bulked out: poor but honest 
bright boy (in a Fair Isle pull- 
over, naturally), horsy young 
girl of the manor, her snotty 
mother with money but no 
family name, the eccentric book- 
shop owner who urges on the 
bright boy etc. “The Skin Game" 
writ long, it is all beautifully 
produced (cloche hats, period 
motor cars) and awfully like the 
BBC’s last 100 episodes of the 
same sort of thing. 

Friday brings A Family Man 
and a revolution: Fair Isle pull- 
overs and a period motorcycle! 
To be fair, this three-part serial 
looks like tiie most interesting 
of the lot, perhaps because Ted 
Walker wrote ft specifically for 
television. At least he gives us 
some contemporary life in addi- 
tion to the cloche hat flashbacks. 

The next of the new year’s 
major strands has been Orwel- 
liana, and the general quality 
has been high. Arena’s five-part 
documentary was a model of its 

Sheila Ruskin and Shai 
and 

han Seymour in “ Strangers 
irothers ” 
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sort and tomorrow night's 
Channel 4 drama by Willis Hall, 
The Road To 1984, is a superb 
piece of work. If you had to 
choose just one Orwell pro- 
gramme for a time capsule this 
would surety be it. Not only 
does James Fox seem absolu- 
tely right as the complex, 
idealistic, paternalistic, anxious 
intellectual, but Hall and bis 
director, David Wheatley, have 

the difficult trick of 
depicting not just the writer 
but the .wilting. 

One might have expected the , 
most dreadful jolts in moving 
from biography into dramatisa- 
tions of 1984 and even Animal 
Farm (with a cast of real pigs 
and horses) and back again yet | 
there are none. It helps to have 
Fox playing Winston Smith in I 
1984, but meetly it works i 
because this production makes 1 

It natural for the narrative to I 
flow outwards from Orwell and 
that must of course mean his 
fiction as well as his journalism. 
The drama scores over any 
documentary by being able to 
display the passion of the 
protagonist. 

Finally there are those forth- 
coming documentary pro- 
grammes. Tomorrow sees the 
start of The Living Planet, 
David Attenborough's new 12- 
part BBC1 series which splits 
the natural world not into 
families or species but into 
habitats: deserts, ice fields, 
tundra and so on. If the open- 
ing episode is a fair guide then 
it will be an even more out- 
standing achievement than Life 
On Earth. Anyway, whatever, 
the rest may be like, tomorrow's ^ 
programme, “ The Building of' 
the Earth," is one of the best: 
television programmes I have ^ 
ever seen. 

It is a triumph of scrupulous1 

preparation. Starting from the 
floor of the deepest gorge 
in the world, Attenborough 
climbs under the eye of the 
camera past the tree line to the 
snow and picks UP 8 fOS- 
silised sea shell. Darwin-like be 
asks how that could possibly get 
there, and cues himself into a 
beautifully planned sequence 
which moves from the top of 
the Himilayas to the bottom of 
the ocean and back again ex- 
plaining with a clarity achieved 
by pitifully few communicators 
how geology and plate tectonics 
(though he never resorts to 
such opaque phraseology of 
course) has formed our world. 

The awesome shot of a foun- 
taining volcano pumping red 
hot lava into the air and then 
the casual figure of Atten- 
borough appearing camera 
right, an upturned collar bis 
only concession to the inferno 
at his elbow, is worthy to stand 
alongside the famous sequences 
in the bat cave and under the 
gorilla in terms of sheer 
chutzpah. 

We must waft rather longer 
for the beginning of The Heart 
Of The Dragon, the £4m series 
about China made in 12 parts 
by Peter Montagnon. the man 
responsible for Civilisation. 
Part 1, providing a gliding 
eagle's eye view of Chinese 
history, civilisation, arts, beliefs 
and recent upheavals, will be 
shown by Channel 4 on 
January 30. It, too, is a glorious 
victory of editing skills over 
what seems to have been an 
impossibly large amount of 
material. Again, no matter 
what the other 11 may be like 
the opening programme is of 
abnormally high quality and a 
compelling piece of work on 
its own. 

Perhaps this is the last great 
flowering of broadcast tele- 
vision before cable and satellite 
carpet our screens and our 
minds with wall-to-wall Thom 
Birds. Who knows. The Im- 
portant thing is that we seem 
to be at the start of one of the 
greatest of television seasons 
for a quarter of a century. 

Theatre 
LONDON . . 

Dancin' (Drury Lane): Bob Chase's 
answer to A Chorus Line makes 
Wayne Seep and his Dash company 
look like the real thing. At least the 
bond is splendid, ana so is Jules 
Fisher's lighting. Anyone who has 
seen Alwin Nikolais or even Fosse’s 
own All Thai Jazz need not apply. 

Blonde! (Old Vk): It is a real pleasure 
to visit Honest Ed’s OU Vic. hill of 
light, space and pleasant stairways. 
Shame about the show, which not 
even Paul Nihholaah charm as a 
troubadour (rhyming with “fondle") 
in search of both Richard the Lkm- 
heart and a hit song can rescue. 
Blondel finds his king, hot not the 
rhapsody. (8237618). 

Dear Anyone (QuabrMge): Jana Lapo- 
taire, without Piafa songs, is still a 
very fine musical actress, but Jack 
Rosenthal's book lo lyrics by Don 
Black and music by Geoff Stephens 
is nothing except a few Jewish 
jokes. Ralph Kolt&fg design for a 
newspaper office is an impressive 
steel astrolabe. (3195289). 

Hay Fever (Queen's); Penelope Keith 
is more “right" lor Judith Bhss than 
were‘either Edith Evans of Celia 
Johnson. She is very funny, win* 
somdy autocratic, distracted. The 
supporting actors roll over without 
protest (7341168).- 

Pack of Lies (lyric): Judi Dench in a 
decent enthralling (day about the 
breaking of A spy ting in the subut* 
ban'Jtidslip of 1SS-6Q. Hugh White- 
more'a script cleverly constructs a 

drama about betrayal from the 
friendship of neighbours. The story 
is based on fact and well directed by 
Clifford Wilhams. (43136%). 

The Real Iking (Strand): Susan Pen- 
hs&gan and Paul Shelley now lake 
the leads in Tom Stoppard's fasd- 

■% noting, complex, slightly flowed new 
play. Prior Wood's production 
strikes a happy note of serious levi- 
ty. (8352880/4143) 

Daisy PuBs It Off (Globe): Enjoyable 
romp derived from the world of An- 
gela Brazil novels: gym slips, hock- 
ey sticks, a dinlop rescue, stout 
moral conclusion and a rousing 
school hymn. Spiffing if you're in 
that sort of mood. (4371592) 

Noises Off (Savoy): The funniest ploy 
for years m London, now with an 
improved third act. Michael Bluke- 
more's brilliant direction of back- 
stage shenanigans on tour with a 
third-rate faroc is a key factor. 

Little Shop of Horrors (Comedy): Taw- 
dry’- camp musical bused on a IPbO 
Roger Gorman B-movie about a 
man-eating plant which revives the 
fortunes of a Skid Row flower shop. 
The 1950s pastiche is a bit wan. but 
the lyrics sharp. The plant grows 
from caclus-like vulva to piscatorial, 
blues-singing peach. Ellon Greene 
repeats her off-Broadway perfor- 
mance which is something like Fen- 
cllo Fielding only blonde and way 
over the top (9392578) 

CHICAGO 

£. JLfFbmm): Moving into its second 
■ year parodying melodrama in a hos- 

pital setting, this emergency room 
continues its adventures among a 

young doctor, a receptionist and an 
authoritarian nurse. (4983000) 

fi.niK.iii (Goodman Mamstage): Mun- 
son Hicks, better known as an actor, 
adds Shaw’s jaundiced view of a 
minister's marriage to his list of di- 
recting credits. Ends Feb 19. 
(4433800) 

NEW YORK 
Cats (Winter Garden): Still a sellout," 

Trevor Nunn's production of T. S. 
Eliot children's poetry set lo trendy 
music Is visually startling and 
choreographically feline, but classic 
only in the sense of a rather staid 
and overblown idea or theatricality. 
(2396262) 

La Cage MIX Folles (Palace): Perhaps- 

this season's outstanding musical 
comes, like Evita and Cals before it. 
ut the very beginning of the theatri- 
cal year. Despite stellar names such 
as Harvey Fierslein writing the 
book and Jerry Herman the music, 
the best parts of the show are not 
the hoopla, apart from the first-act 
finale a la Gaite Parisienne, but Lhe 
intimate moments borrowed direct 
from the film. (7572G26) 

42nd Street (Majestic): An immodest 
celebration of the heyday of Broad- 
way in the "30s incorporates gems 
from the original film like Shuffle 
Off To Buffalo with the appropri- 
ately brash and leggy hoofing by a 
large chorus line. (977901 

Torch Song Trilogy (Helen Hayes): 
Harvey Fierstem’s ebullient and 
touching story of a drag queen from 
backstage lo loneliness incorporates 
til die wild histrionics in between, 
down to the confrontation with his 
doting Jewish mother. (9419450) 

Dreamgirfs (Imperial): Michael Ben- 
nett's latest musical bas now be- 
come a stalwart Broadway presence 
despite the forced effort to recreate 
the career or a 1960s female pop 
group, a la Supremes. without the 
quality of their music. (239G200) 

Nine (48ih Si): Two dozen women sur- 
round Sergio Franchi in this Tony- 
award winning musical version of 
the Fellini Him which like the 
original celebrates creativity, here 
as a series of Tommy Tune's excit- 
ing scenes. (2460246) 

WASHINGTON 
Beyond Therapy (Kreeger): Christo- 

pher Durang's romantic comedy has 
all the elements of modem singles 
life including meeting through the 
personals column of a newspaper 
and a scene in a hip restaurant, but 
it reflects more than explores the 
shallowness of a surfeit of choices. 
Arena Stage (4633300) 

As Yon LQce It (Arena): The Napoleon- 
ic era with its bows to Romanticism 
are the setting of Douglas C. Wag- 
er's production with Frances Conroy 
as Rosalind and Tom Hewitt as Or 
lando. Ends Jan 1. (4093300) 

Agnes of God (Eisenhower): Hysterical 
pregnancy of a contemporary novi- 
tiate makes for emotional heat but 
little light in John Pie] meter's melo- 
dramatic play starring Elizabeth 
Ashley and Mercedes McCam- 
bndge. Kennedy Center (2543670). 
Ends Jan 7 

Woman or the Year (Opera House): 
Lauren Bacali plays an overbearing, 
ambitious woman in this thin musi- 
cal that was a Tony winner m a bad 
year on Broadway. Ends Feb 12. 
Kennedy Center (254 3770) 

Thriftily, the Royal Opera has 
brought in Willy Decker to 
make virtually a new produc- 
tion of Berg's Wozzeck in the 
32-year-old sets of Caspar Neher 
(with some fresh costumes by 
Marion Gerretz). Otherwise 
there has been no skimping: 
the opera is extremely strongly 
cast, and Christoph von 
Dohndnyi's conducting — the 
chief glory of the performance 
~~must have benefited by long 
and scrupulous rehearsal. The 
three short acts are played 
without any interval, which in 
itself makes no special differ- 
ence but evades the Royal 
Opera penchant for protracted 
breaks. 

The action is more sharply 
detailed than before. The opera 
is sung this time in German; its 
brief, trenchant scenes are 
mostly self-explanatory, but 
determination to make every- 
thing clear may explain 
Decker’s visual additions — 
notably a manic little entourage 
of medical students for the 
obsessed Doctor. There, the 
Expressionist titi ration seems 
in the right spirit; later some 
self-conscious touches—in the 
manipulation of the crowd in 
the Biergarten and in the 
tavern, when Wozzeck’s telltale 
bloodstains are detected—are 
slightly distracting, at odds 
with the earthy naturalism of 
BQchner's astonishing text. 

No other reservations; 
Decker’s realisation is admlr- 

j ably pointed. As protagonist 
we have Josd Van Dam (very 
welcome back after too long an 
absence), a fine Wozzeck who 
embodies sad dignity, decency 
and desperation in just 

I measure. The singing is solidly 

David Murray 

distinguished, needing only a 
further note of animal pain. As 
before, Anja Silja is a striking 
Marie: she looks magnificent, 
doesn’t overplay, makes amends 
for some wild top notes by 
dramatic intensity and truth. 
There is a preening brute o£ a 
Drum Major by James King, 
and as the Doctor Donald 
McIntyre maintains a fanatic 
gleam. 

Hermann Winkler’s Captain, 
a gross snail, made more of his 
appearance than of his exacer- 
bated vocal hue, which was 
neither bright nor effete enough 

Anja SUja and Jos£ van Dam 

on Monday (a passing cold, per- 
haps). Sounder singing came 
from Kim Begley's plain, 
staunch Andr6 and Phyllis 
Cannon's Margret, a ripe slut. 
Eric Garrett and Robert Dean 
were a vivid pair of drunken 
Apprentices. None of the 
smaller roles is scamped, no 
moment wasted. 

Dohn&nyi is a thorough mas- 
ter of the score. Not only does 
it sound beautiful (some sar- 
donic staccatos are softened, 
which is perhaps over-nice), but 
innumerable details are ren- 
dered more cogent and telling 

than I have ever heard in the 
opera house. All praise to the 
orchestral players, who have 
found a new standard of lyrical 
conviction with this music. 
Leitmotive sing out from 
neglected crannies of the intri- 
cate writing; even the Doctor's 
Fassacaglia—nearly always left 
diffuse—Is lucidly shaped. It is 
a pity that the shattering 
crescendi of the “Variation on 
a Note" have to compete with 
the scene-shifters, furiously 
transforming a deserted lakeside 
into a busy inn in the required 
half-minute or so. 

Book Review/George Watson 

Pots, paints and chairs 
The Omega Workshop 
by Judith Collins. Seeker & 
Warburg. £15.95, 310 pages 

The Omega, or last word, was 
founded by Roger Fry in 1913 
to raise the prestige of the 
applied arts in Britain. Human 
character bad changed exactly 
three years before, according 
to Virginia Woolf; or in 1910; 
and her sister Vanessa BeM, 
along with her lover Duncan 
Grant, gave Fry a helping hand 
to make sure that the change 
reached the visual arts. 

The workshop In Fitzroy 
Square makes a tidy little story, 
leading down to its death 
through debts in 1919; end in a 
handsome, well documented 
book with nearly a hundred 
illustrations, Judith Collins of 
the Open University teDs it all 
and in due order. She stops 
when her story does, drawing 
no moral. And though Omega 
may be no more than an epi- 
sode in art history, and a minor 
one, it remains a shapely 

episode, storting in enthusiasm, 
struggling heroically through a 
world war, and ending with a 
sense of something done and a 
happiness shared. 

Quentin BeH. who knew the 
place as a boy—4n fact he was 
once sick in it—remarks in a 
lively foreword that Fry 
wanted somewhere far 
struggling young artists to 
make themselves 10 shillings a 
week, so that chairs could be 
better to paint than canvases. 
FIT was a professional shocker. 
Having started out Victorienly 
enough with a study of Bellini 
In 1899, be suddenly turned 
maverick, attacked the 
administration of the Chan trey 
Bequest as far as the Lords, 
damned the Royal Academy for 
existing at all, and called for a 
socialism of the arts based on 
the communal model of the 
early Italian frescoes, stock- 
piling Omega designs for 
common use, whether on wood, 
fabric or canvas. He even in- 
vented the term “post- 
impressionist ** for his 1910 
exhibition at the Grafton 

GaUeiy—perhaps the firet of 
such coinages, post-modernists 
like ourselves may nervously 
note, to have caught on. 

The illustrations, good and 
abundant as they are, only 
occasionally justify the claims 
that Omega made for itself as 
the leader of a new guard, 
though nobody can cavil at 
Fry’s energy or his help for 
aspiring artists and Belgian 
refugees. The trouble is that 
perfect form is not the way the 
arts have since moved. Painting 
has returned to the figured, and 
no longer finds representation 
“ mere Nor does anyone 
nowadays want to sit in cafes 
or waiting-rooms that remind us 
of the shallow progressivism of 
King’s Cambridge in the early 
Georgian era. 

No matter: the Gaudier 
earthenware and marquetry 
here still look covetaWe: an 
artist who somehow makes you 
want to walk away with any- 
thing be handles, even the 
weightiest bronze or stone, and 
cuddle it. There is nothing mere 
about a Gaudier cat or a 

Gaudier deer. And though the 
painted chairs and pots that 
Virginia Woolf thought witty 
now look grandmotherly and 
unprovoking: and though 
Duncan Grant's canvases seem 
sadly muddy and vacuous, 
Vanessa Bell can sometimes lay 
out her paints with a daring 
sense of the interior spaces that 
lie between plain objects of 
domestic use. 

This is a story with a begin- 
ning: a middle and an end, and 
all in less than ten years. like 
other modernisms of the early 
century. Omega now looks like 
an artistic digression, and 
nobody nowadays paints or 
decorates like this, just as no 
one is writing novels like 
Finnegans Woke. On the other 
hand, one is left wondering 
how different the world of the 
arts would now look if that 
self-assertive digression had 
never happened at all. 

* 
Omega Workshops Exhibi- 

tions: The Craft Council 
Gallery, Jan 18-March IB; 
Anthony d'Offay, Jan 17-March 
6m 

Ligeti/Barbican Hall 
Dominic Gill 

The electric transformer buzz 
returned to the Barbican with 
a vengeance cm Monday night 
and was by far the loudest 
sound in the hall (if, senti- 
mentally somehow, not entirely 
alien to the music) during the 
first two minutes of Gy Orgy 
Ligeti's Apparitions for orches- 
tra. This curious evening, 
which had plenty of charm but 
otherwise no evident raison 
d'etre, offered two performances 
each of three very early works 
by Ligeti (the first three, indeed, 
which he wrote after leaving 
Hungary in 1956) played by the 
Phllharmonia to a tiny audi- 
ence, and intelligently, though 
not especially illuminatingly, 
introduced and conducted, with 
plentiful music examples and 

Billed prophetically for an “endless 
long run”, Tokyo's Cats opened in 
November in a specially built tent 
theatre in Shinjuku (a more sprawl- 
ing and colourful version of Lon- 
don's West End). Tickets are sold 
out until March. Performed by Shi- 
ki, one of the big three commercial 
theatre companies under director 
Keite Asari, Cats is Tokyo's most 
costly and longest-running produc- 
tion. 

Japan's advanced technology is 
seen even in the tents. This solidly 
built and sophisticated theatre was 
completed in only a week. Outside, 
a black polyester cover is decorated 
with cate1 eyes and logos, while in- 
side the foyer boasts a restaurant, 
bars and all usual facilities. The au- 
ditorium, complete with royal box, 
has seating for 1,620. The midnight 
blue roof overhead with stars, 
moon, cats' eyes, strings of brightly- 
coloured light bulbs, turns the 
whole area into a cats' playground - 
shocking Japanese .audiences un- 
used to such unconventional use of 
theatre space. 

Tokyo's Cats are typical Japa- 
nese - uniform and cleanout. Most- 
ly costumed as ginger cats, wearing 
neck mikes, blending in with the 
set, they look and sound alike, all 
individuality subdued. Rum Turn 
Tugger (Yuichiro Yamaguchi) 
usually played as an obnoxious pop 
singer, is in white lures jumpsuit 
and decidedly innocuous, the ruffi- 

rather too much talk, by the 
Phllharmonia’s new composer 
in residence Oliver Knussen. 

Another piece was Frogmen 
—which was probably amusing 
enough ait Dr Alfred Schlee's 
60th-birthday-party concert, for 
which it was written: but is 
pretty thin stuff to give once, 
let alone twice, at a public con- 
cert. The third was Atmo- 
spheres, Ligeti's first real 
masterwork, dating from 1961, 
which it was good to hear 
again, especially played with 
such delicacy and presence. It 
was interesting to be reminded. 
In particular, how much more 
telling a score it is titan Appari- 
tions. whose chief value is 
surely by now historical and 
circumstantial rather than musa- 
caL 

Cats/Tokyo 

By Marie Myerscough 
an Growltiger, ends up unexpected- 
ly gentriffed. 

Nevertheless, the production 
probably has the best dancing by 
Japanese ever seen in Tokyo. Aim- 
ing for one of the few remaining 
awards Cats has not won, half of 
the dancing is original choreogra- 
phy by Taku Yamada. The routines 
show ensemble work of imagina- 
tion and precision, a good example 
of Japan's unified approach to 
things. 

Electronic gadgetry is used to full 
effect for the music - pre-recorded 
but with a deceptively live sound. 
The lighting, too, is of the usual 
high technical standard. 

Japanese perfectionism is in- 
dulged in the set and props; there 
are 4,000 items of giant-sized junk 
(three months in the making by 
Shiki art department and worthy 
of an exhibition in their own right) 
complete with brand names, labels, 
giving many Japanese manufactur- 
ers, soft drinks makers, etc. free 
publicity. The boots even have 
laces. 

For spectacular effects, Tokyo's 
Cats uses many of the stunts and 
tricks of Kabuki. lifts, trapdoors, 
trapeze wires, revolving panels are 
all used to show the animals' ram- 
pant nature to advantage. Mistof- 
□os slips down from the roof, Ma- 
cavity swings over our heads, 
Growltiger’s barge in one move- 
ment descends and opens out while 
before his demise he performs an- 

La Vie en Rose 

Antony Thomcroft 

There is currently another 
campaign to clean up Soho and 
the soap suds have found their 
way into Mr Paul Raymond’s 
La Vie en Rose, once the Wind- 
mill and more recently a 
cabaret club quite suitable for 
more broad minded aunts. 

The latest show there, Paris 
after Dark, brings back Co the 
West End the kind of act that 
used to haunt (way down on the 
bill) variety theatres in the 
pre-war years and our tele- 
vision screens immediately post- 
war. So If you yearn for a 
juggler of balls and a spinner 
of plates, for a man who deci- 
mates newspaper with a whip 
or who pretends to be two mid- 

other Kabuki trick, the quick cos- 
tume change. Makeup, pose, deliv- 
ery of lines are often recognisably 
Kabuki, too. 

However, Tokyo's Cats never 
really works. There is too much en- 
semble playing; it is too stylised, 
mechanised (technical staff out- 
number the cast), too intense. The 
fundamental characterisation is 
missing. Apart from a few, Gus the 
theatre cat. Old Deuteronomy, 
SkimbLeshanks, the rest are charac- 
terless. Rum Turn Tugger is just 
pretty, while GrizabeUa (Akiko 
Kune), the old glamour cat, por- 
trays none of her seedy past and 
pathetic quality. But then, the pa- 
thos which gives the London and 
Broadway productions their differ- 
ent levels of emotion, and ultimate- 
ly their appeal is generally miss- 
ing. So, too, is the essential vitality. 
Most significantly Tokyo's Cats are 
just not catlike. (Poses with daw- 
like hands in fronts of faces are 
hardly realistic.) 

Of all the shows suited to the spe- 
cial animality and energy which 
make the Japanese fringe theatre 
so exciting. Cats seemed ideaL Yet, 
as usually happens with a Western 
production. Shiki concentrated so 
much oo the externals that they 
missed the fundamental point 
There are many excellent portray- 
als of animals in Kabuki (the fox, 
for instance) or in the fringe. Or 
they could have studied the real 
species. 

gets having a scrap here, is the 
place for you. There is a couple 
of exotic dancers but their 
gymnastics look wholesome 
compared with family enter- 
tainers like Hot Gossip. 

There is nothing at all 
Parisienne about the show, but 
there is a happy exuberance 
about the young dancers who 
fill in between toe acts and the 
food is better and the service 
jollier than it need be. Paul 
Raymond usually knows how 
the British public likes to loosen 
its hair and there is something 
rivetting in watching specialists 
In the banal. So forward the 
cycling dogs and the musical 
saw men—your public awaits. 
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Calmer wind 
from China 

THE past few weeks have seen 
a concerted campaign by the 
Chinese Government to present 
a new conciliatory and construc- 
tive image to the outside world. 

The country is trying to 
project the message that after 
three decades of internecine 
struggle its government has at 
last found the secret to adjust- 
ing Communist ideology to 
changed circumstances. 

Monday's detailed assurances 
by Ji Pengfei, Peking's State 
Councillor with special respon- 
sibility for Hong Kong, that 
the colony would be allowed to 
remain largely unchanged after 
1997—the year In which Britain 
will almost certainly cede 
sovereignty to Pekir^—is only 
the latest cameo in this seduc- 
tive scenario. r. 

Last week Zhao Ziyang, 
China's urbane Prime Minister. 

■ capped a successful visit to the 
United States with a series of 
agreements which presage in- 
creased trade between Peking 
and Washington and a more 
realistic understanding of what 
can and cannot be achieved in 
this relationship. 

China is, as yet only willing 
to back a dialogue on North 
Korea’s terms but it is, never- 
the less, a small step in the 
right direction. 

Zhao and other senior Chinese 
officials have also been to great 
pains recently to emphasise 
that China's u open door" 
policy is here to stay and that 
the country's drive to 
modernise its economy will be 
done with the help of foreign 
technology and know-how. 

This more pragmatic approach 
has been accompanied by signs 
that the fundamental changes in 
economic policy initiated in 
197S by Deng Xiaoping, the 
Chinese leader, are generating 
demand-led as opposed to 
merely Investment-led growth 
in China for the first time since 
Liberation. 

Korean dialogue 
The two sides appear to have 

agreed (largely, one suspects at 
China's insistence) that al- 
though what former President 
Richard Nixon called a "stra- 
tegic relationship" is an un- 
realistic hope, the areas of 
potential agrement and mutual 
benefit are extensive but relate 
mainly to economic develop- 
ment 

This more limited approach 
seems sensible since both the 
U.S. and China have an interest 
in also improving relations with 
the Soviet Union, rather than 
ganging up against it 

During his visit Zhao also 
backed the idea of a dialogue 
between North and South 
Korea. The recent bombing in 
Rangoon, when a North Korean 
bomb killed more than a dozen 
of President Chun Doo Hwan’s 
senior officials, underlined the 
need for a political solution to 
what remains an area of poten- 
tial superpower conflict. 

Privatising 
a monopoly 

IT IS NOT every day that a 
leading industrialist and norm- 
ally staunch supporter of 
Conservative policies criticises 
a major piece of government 
legislation with the force with 
which Lord Weinstock attacked 
the Telecommunications Bill in 
the House of Lords on Monday. 

He could almost certainly 
have communicated his views 
to Ministers privately and may 
already have done so. But he 
appears to have concluded that 
quiet persuasion in the corri- 
dors of Whitehall stands little 
chance or budging the Govern- 
ment's determination to rush 
the Bill through in its present 
form. 

His objections to the Govern- 
ment's plans to privatise British 
Telecom are not. of course, 
entirely disinterested. As one 
of Britain's leading telecom- 
munications manufacturers, the 
General Electric Company has 
long enjoyed a close and profit- 
able commercial relationship 
with BT and the Post Office 
before it. BT's rapidly chang- 
ing role makes the future of 
that relationship look much 
less secure. 

But we also believe that Lord 
Weinstock has raised a number 
of important issues which 
deserve wider discussion. These 
do not taar on the rights or 
wrongs of the principle of 
privatising BT. so much as on 
the form which privatisation 
takes and on the objectives 
which it is intended to 
achieve 

level of the ceiling on its future 
tariff rises. The eventual 
decisions will have to balance 
the curbing of BT’s monopoly 
power against the requirements 
of investors, whose enthusiastic 
support will be needed to make 
the flotation a success. 

There is a strong argument 
for tougher measures to prevent 
BT from cross-subsidising equip- 
ment sales out of profits on its 
network operations. The Bill 
relies largely on the tariff for- 
mula and the requirement that 
BT publish separate accounts 
for its different businesses. 

But that overlooks that fact 
that BT channels most of its 
terminal equipment sales 
through its regional offices, 
which were originally estab- 
lished to deal with routine 
customer service, maintenance 
and administration. The addi- 
tional cost to BT is small, and 
far lower than would be incur- 
red in setting up a competing 
sales force from scratch. 

Freeing the regional offices 
to deal directly with suppliers 
could help loosen BT’s mono- 
lithic grip on the market A far 
better solution would be to 
force it to float off its terminal 
equipment and "value added" 
businesses, leaving it to concen- 
trate on running the basic net- 
work which generates most of 
its revenues and profits. 

Resources strained 

Slow start 

The Government has pre- 
sented privatisation as a 
natural extension of the liberali- 
sation of the British telecom- 
munications industry which 
began in late 1981. it argues 
That by making BT accountable 
to private investors rather than 
to Whitehall it will enhance the 
role of market forces. 

But the competition which 
liberalisation was supposed to 
encourage is still at a very 
early stage of development The 
disappointingly slow start 
made by Mercury Communica- 
tions attests to the difficulty 
of challenging BT's supremacy 
in its core business of network 
transmission. In terminal 
equipment BT’s marketing 
muscle is unmatched: most of 
the competition between manu- 
facturers so far has been for 
orders from BT itself, not from 
its customers, it thus con- 
tinues to determine to a large 
extent which new products 
reach the market and on what 
terms. 

It remains to be seen how 
effective the regulatory mechan- 
isms planned by the Govern- 
ment will be in altering tbls 
state of affairs. Much will 
depend on the detailed pro- 
visions of BT's licence and the 

The Government, however, 
has rejected that option. One of 
its main arguments is that it 
wants BT to become the “flag- 
ship*' of Britain's information 
technology industries. To break 
BT up would, it is claimed, rob 
it of the size and resources 
needed to lead an effective 
attack on overseas markets. 

But Ministers have produced 
little concrete evidence so far 
to back this assertion. In spite 
of BT’s recent moves to Improve 
its efficiency, it is questionable 
how successfully an organisa- 
tion deeply imbued with mono- 
poly tradition will compete 
internationally. Coping with its 
own internal reorganisation is 
already straining its manage- 
ment resources, and there is a 
danger that its domination of 
its home market could prove a 
road block rather than a spring- 
board for smaller companies 
with export potential. 

The Telecommunications Bill 
is one of the most important 
pieces of industrial legislation 
since the war. with major impli- 
cations for the development of 
Britain's “sunrise" industries. 
But many of the complex Issues 
which it raises have not been 
fully thought through by the 
Government. It Ls much more 
important to get the answers 
right than to be bound to a 
self-appointed timetable for pri- 
vatisation. 

- vO- 
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U.S. CEMENT 

take aim 
Bv Peter Bruce 

AT THE beginning of This 

year Lone Star Industries, rwvmpnr nm- 

Encouraging as all this may be 
it should not obscure the fact 
that there remains real con- 
straints to the new approach. 

The most important of these 
is the continuing rivalry 
between China's three great 
bureaucracies—the army, the 
government and the party. As 
things stand it appears that 
Deng has been largely successful 
in cutting down to size the army 
and those within it who opposed 
bis pragmatic policies. He has 
also managed to purge the 
higher echelons of the party of 
those like Hua Guofeng, the 
former party chairman and Mao 
Tse-tung’s designated successor, 
who obstructed the dismantling 
of cherished institutions. 

The tensions between these 
factions remain. The bureau- 
cratic foot-dragging which 
foreigners frequently encounter 
in China is only partly due to 
inefficiency. It is also sympto- 
matic of entrenched opposition 
to the new policies by officials 
who have been stripped of much 
of their former power since 
1978. It cannot, therefore, be 
ruled out that they will not 
make an effort to reverse the 
tide and recapture that power 
sometime in the future. After 
all, that is how Deng and his 
acolytes got to whei- they are 
today. 

A ^the largest cement pro- 
ducer in the U.S., set out to 
raise its prices. 

It failed twice in 1983. Custo- 
mers refused to pay the new 
prices and competitors were 
happy to oblige with an alter- 
native supply. No one is moni- 
toring Lone Star's experiment 
more closely than a group of 
Europe’s major cement makers. 

Why? Because over the past 
six years the European cement 
giants, comfortable in their 
closely controlled but saturated 
domestic markets and hungry 
to invest in stable markets out 
of the Third World, have bought 
up more than 20 per cent of 
UB. cement-making capacity, 
raising the European stake in 
the U.S. industry close to 
30 per cent 

At least three European pro- 
ducers, Lafarge Coppee of 
France, West Germany's Heidel- 
berger Zement, and the Swiss 
holding company, Holderbank. 
now rank among the U.S. top 10. 

In what Mr Jim Stewart. 
Lone Star’s president calls a 
"virtual flood” of European 
entries, these three have been 
joined by Blue Circle and Rugby 
Portland from the UK, Italy’s 
1FI and Cementaria Robilante 
two other French groups. 
Ciment Francais and Ciment 
Vi cat, a second Swiss producer, 
Cemeutia and Sweden-Cementa. 
At least five Canadian pro- 
ducers, some with European 
parents, have also bought U.S. 
plant. 

in a sense, the bigger Euro- 
pean producers have to be in 
the U.S. Recession and mount- 
ing debt problems have hit pro- 
fits in Africa and Latin 
America where many companies 
had set up plants over the past 
20 years. “You're left really 
with only one large market with 
any growth potential" says Mr 
John Milne, Blue Circle's chair- 
man. 

This is why the Europeans 
and the remaining UB. pro- 
ducers are now locked in a 
fierce battle to position them- 
selves for the much heralded 
recovery in UB. construction 
activity, which has still to reach 
anything like its full potential. 

Central to the battle for a 
larger share of the UB. cement 
market is the assumption that 
key parts of America's infra- 
structure are actually crumbling 
and a lot of cement will be 
needed to replace them. 

The Administration proposed 
spending Sl2Bbn on maintain- 
ing Federal highways in the 
current financial year, a $4bn 
rise on fiscal 1983. The Depart- 
ment of Transportation has esti- 
mated that just to maintain non- 
urban highways will cost more 
than fSOObn over the. next 10 
years. And then there are 
sewers, rail systems and water- 
ways. Altogether, it is estimated 
that- America’s physical plant 
could cost up to S3 trillion to 
rehabilitate in the coming 
decade. 

However seductive these pro- 
jections may be, increased de- 
mand is no guarantee of in- 
creased profits. Return on 
investment in cement is 
notoriously low. The product is 

I bulky, relatively cheap and, cer- 
tainly in the UB., unprofitable 
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to transport more tban 150 
miles. Capital costs can take 
up to a third of manufacturing 
costs. 

If the market does take off, as 
predicted, the European pro- 
ducers. who have bought into 
the industry at rock bottom 
prices, could cover their invest- 
ments relatively quickly. They 
are already being closely 
watched by the U.S. manufac- 
turers, a number of whom are 
suspicious that European 
cement-marketing techniques 
may be transplanted into the 
U.S. 

"We may be paranoid, but 
we tend to think of them all as 
one company," says one U.S. exe- 
cutive. "They're obviously very 
cosy doing business with each 
other." There is no evidence 
whatever that the European 
companies are colluding, but it 
is true that the cement price- 
setting practised in the UK 
would be illegal in the UB. and 
that a number of European pro- 
ducers either hold stakes in one 
another or collaborate in joint 
ventures offshore. 

the " dry ” processes long 
used in Europe. 

Domestic shipments of 
cement in the U.S. totalled a 
record 83.58m tons in 1973. But 
by 1975 sales bad plummeted to 
66.3m tons and many producers 
began to look for a way out of 
the industry. Producers were 
forced by soaring oil prices to 
begin a process of conversion 
which by 19S2 saw just 4 per 
cent of kiln capacity burning 
oil. For the first time ever, 

'meanwhile, more than 50 per 
cent of U.S. cement was pro- 
duced using the dry process. 

It has been an expensive tran- 
sition. Kaiser Cement, the 
sixth biggest US- producer, 
has spent S300m in the past five 
years converting its three big- 
gest plants to the dry process 
and on converting all five of its 
plants from oil to coal. Never- 
theless. Kaiser is forecasting a 
loss for 1983-84—its first since 
going public in 1947. 

"The UB. cement industry 
had gone through an unprece- 
dented decline," says Kaiser 
vice-president David Hunn. 

There are anyway signs that, 
for all the early promise that 
European producers would revo- 
lutionise UB. cement-making, 
they have very rapidly slipped 
into the domestic routine. 

“We thought the Europeans 
were going to come here and 
put up the big dollars but they 
haven’t," says Robert Roy, chief 
economist at the UB.’s Portland 
Cement Association. " Except 
for Blue Circle they have not 
bought state of ht* art olant and 
the longer they’re here the 
more they begin to look like 
UB. cement companies—they 
don’t innovate.” 

It was the 1973 energy crisis 
that turned the U.S. cement in- 
dustry on its head. At the time, 
nearly 70 per cent of the cement 
kilns in the country were oil 
fired. To make matters worse, 
some 64 per cent of the nation’s 
cement was being produced 
through die " wet" process, 
which required much more heat 
to convert raw materials, than 
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Men & Matters 

Hock leaves 
There will be a few bankers 
around the world secretly 
pleased to hear that Dee Hock, 
the 54-year-old American boss 
of Visa, the international credit 
card and travellers cheque 
group, is to retire next year. 

For though Hock’s supporters 
regard him as a banking vision- 
ary who has done more than 
most to push Visa’s 15,000 mem- 
ber banks towards the next cen- 
tury, his 14-year struggle to 
establish Visa has brought him 
his fair share of enemies. They 
see him as an egocentric empire 
builder bent on turning Visa 
into the main distribution chan- 
nel of the cashless society. 

There is no arguing, however, 
with Hock’s success in securing 
worldwide acceptance of Visa, 
even among peonle who may 
never have heard of the bank 
that happens to share its logo. 

Hock learned the credit card 
business at Rainier National 
Bank In Seattle and was the 
leading light in persuading 
Bank of America to sell its 
credit card programme to the 
participating banks. 

In the beginning, he was very 
much the “hired hand"; but. of 
late, he seemed to be taking 
Visa in directions which did not 
always suit some of its owners. 

Visa was the key to getting 
Merrill Lynch’s cash manage- 
ment account off the ground, 
and. some bankers have never 
forgiven Hock for directly 
enrolling J. C. Penney, the big 
department store, to accept 
Visa cards without using a bank 
as an intermediary. 

Ever since then. Hock has 
been in the middle of a running 
battle between those of his 
members who wanted to keep 
Visa as exclusive as possible, 
and those who have sympathised 
With his efforts to open the 
Visa network to more players. 

Visa is now putting together 
the first shared system of auto- 
mated teller machines (aims) 
which will allow bank customers 
to withdraw money around the 

world. So far 74 banks with 
6,264 atms—2,450 of them out- 
side the U.S.—have joined. Visa 
has also said it plans to intro- 
duce the machines at indepen- 
dent sites such as airports. 

Hock, it seems, has now 
achieved what he wanted. Visa’s 
market share is accelerating 
rapidly and its members’ pro- 
fits are at an all time high. 

respecting fish would be seen 
dead in.” 

Diplomatic round 
Without Switzerland to provide 
emergency links, the.*> would be 
many a gap in the world's diplo- 
matic circles. 

Sun stroke 
More shafts from Arthur Scar- 
gill—but directed once again at 
his enemies in Fleet Street. 

After turning the cameras on 
reporters at a National Union 
of Mineworkers’ press confer- 
ence last week, Scargill this 
week switches his offensive into 
print 

The NUBTs newspaper. Miner, 
carries an all-embracing attack 
on newspaper proprietors— 
“these gentlemen of pleasure, 
who spend more on an alcohol- 
soaked Fleet Street lunch tban 
a pensioner has to live on for a 
week”—before concentrating its 
attention on Rupert Murdoch 
and the Sun. 

Apart from looking after their 
own interests abroad, Swiss 
diplomats are currently acting 
for no less than 17 other govern- 
ments where normal diplomatic 
relations have fallen foul of 
politics and been broken. 

Whatever dialogue there may 
be these days, for instance, 
between Iran and South Africa 
has a marked Swiss accent The 
Red Cross state represents Iran 
in Pretoria and South Africa in 
Tehran. 

If the Swiss had not stepped 
in to the breach, troublesome 
Iran would bgve no relations to 
speak of with at least six other 
countries. 

Britain is represented by the 
Swiss in Guatemala and Argen- 
tina; the U.S., in Cuba as well 
as Iran; and Israel, in Ghana, 
Hungary and Madagascar. 

Offering NUM members “the 
ballot that Arthur Scargill 
won’t give you," the Sun on 
January 10 printed a ballot 
form asking miners if they 
wished to continue the over- 
time ban. 

The NUM has responded with 
a libel action over the wording 
of the Sun's ballot—and the 
Miner, with a parody of it. 
Under the headline: “Sun 
readers! Tell us what you really 
think," it asks whether Murdoch 
should continue to own the Sun, 
News of the World. The Times 
and the Sunday Times, “influ- 
encing the minds of millions 
of people." 

“Think about it," the Miner 
urges in Sun-speak—before ex- 
pressing its own opinion that 
Murdoch's footnote in history 
will be “as a man who bullied 
others into producing the kind 
of newspaper that no self- 

“Some people are satisfied 
with a 4 per cent increase— 
without any nonsense about 

• an overtime ban" 

Total home shipments had 
recovered to 80.6m tons in 1978, 
lending some comfort to pro- 
ducers in the midst of modern- 
isation programmes, but have 
since fallen again. 

“ 1982 was our worst year in 
20 years,” laments Robert Roy. 
Sales last year rose from 62.5m 
tons to around 6Sm but, 
“ 1983 was still the third worst 
in the last 15 years." 

A decade of stagnant demand 
has demoralised many of the 
industry's leaders. General 
Portland, the fourth biggest 
producer, tried to diversify and 
bought into the furniture indus- 
try. Amcord, the sixth biggest 
producer in 1977. began to look 
elsewhere for investment oppor- 
tunities. Alpha and Penn Dixie 
no longer exist. U.S. Steel par- 
celled up and sold off its Atlas 
Cement division in 1980. 

The European producers 
latched onto this retreat with a 
vengeance. First after the 1973 
oil price rises came Ciments 
Vicat. a French producer, which 
bought National Cement in 1974 
and converted its plant in 

U.S. TOP TEN 
Cement Producer** 

Company/ Capacity* 
Ownership (1,000 tom) 

1 Lone Star (UB.) 12.44* 
2 Ideal Basic (UB.) 9,543 
3 General Portland 

(France) 
4 Gifford-Hill (US.) 
S Lehigh Portland Cement 

(W. Germany) 4.7*0 
■iser Cement ILLS.)— 4330 6 Kaiser Cement (US.) - 43 

7 National Gypsum 
(US.) 4,ll 

8 Dundee Cement 
(Switzerland) 4,11 

9 Californian Portland 
(US.) 3,9! 

10 Southwestern Portland 
(UB.) 3352 

• At and 1982. The major change in 
tha rankings rook place whan Martm 
Mariana, ranked fifth a yet 

The statistics above apply only to 

Portland cement. Inclusion of masonary 

camera would raise capacity and ship- 

ments by an average o I around 4 per 
cent. 

Marietta, ranked fifth a year ago. 
began selling oIf plant. Blue Circle, 
which bought soma I Jim tons of capa- 
city from Martin Marietta, would prob- 
ably now be ranked at IS. If combined, 
the three companies now being run 
jointly by IFI and Unicenr of Italy and 
Rugby Portland of Che UK. would 
probably rank at 13. 

But if the whole diplomatic 
tangle suggests a far from 
peaceful world, it should be 
noted that at the height of 
World War II, Switzerland 
represented the Interests of 34 
other countries—twice as many 
as it does today. 

New angle 
A Stafford-based company has 
struck what could be a major 
blow for peace in the long- 
standing row between bird 
fanciers and anglers. 

Conservationists have com- 
plained for years that the lead 
shot with which fishermen 
weight their lines has been 
poisoning large numbers of 
luckless swans. 

Now Evode Group, better 
known for its Evo-Stick house- 
hold glue, has brought out a 
lead-free anglers’ weight It has 
the extra advantage of coming i 
in a putty-like consistency so 
that it can be moulded into the 
size and shape which suits 
anglers best. 

But those are only some of its 
attractions. In an anglers’ 
weight treatise which would 
have done Isaac Walton proud, 
Evode suggests: " When the fish 
are not taking your bait, roll a 
piece of Anglers’ Weight 
between your fingers and keep, 
squeezing it into different 
shapes. If you do not get any 
bites or it gets late, put it back 
into the tackle box, pack up and 
go home." 

Chain store 
Amazing chaps, the Chinese. 
The China Daily reported yes- 
terday that an engineer in 
Shenyang has invented a bicycle 
that can be convened into a 
tricycle, a desk, a sofa, or a 
wheelchair. 

Creating a demand for the 
contraption may be even more 
difficult. 

Observer 

Alabama to coal in two years. 
Ciments Francais followed in 
1976 when a U.S. subsidiary, 
Coplay Cement, bought plant 
from Alpha in Maryland and 
then Penn Dixie, in Nazareth. 
Pennsylvania, in 1980. 

To begin with, the U.S. pro- 
ducers were happy enough to 
see specialist European cement 
makers move into markets and 
plant, particularly on or near 
the Eastern seaboard, where de- 
mand was flat and plants were 
old. The Americans that stayed 
in the game began moving into 
the sunbelt. They were, how- 
ever, to be closely chased by 
the foreign invaders. 

Nineteen seventy-seven saw 
West Germany’s major pro- 
ducer, Heidelberger Zement. 
enter the industry when it pur- 
chased High Cement in Pennsyl- 
vania. Just under three years 
later, Heidelberger bought up 
most of Universal Atlas far a 
mere $185m, taking total capa- 
city of its U.S. subsidiary, 
Lehigh Cement, to within a 
whisker of Lone Star’s number 
one position at the time. 

Genstar. the Canadian-based 
real estate, services and con- 
struction materials group (in 
which Belgium's Societe Gen- 
eral e holds a major stake) 
bought two Californian plants 
from Flintkote in 19*9 for 
£311m and in 1981 the French 
returned to the industry when 
Lafarge Coppee took over the 
UB.’s fourth biggest producer. 
General Portland, for 9326m. 

Italian producers also joined 
in the move to the U.S. IFI 
International, part of the 
Agnelli family’s holding com- 
pany, Istituto Finanziaro In- 
dus triale, along with another 
IFI subsidiary. Unicem, took 
control of plants in Pennsyl- 
vania, Tennessee and Missouri. 
Britain's Rugby Cement has 
since taken up roughly a third 
share in each of the plants. 

Two other Canadian produ- 
cers, St Mary’s, which bought 
grinding mills in Michigan and 
Wisconsin and Lake Ontario 
Cement, with a grinding mill in 
Michigan, completed the foreign 
investment surge up until the 

Audi'.ih.*. Aili'l.xili* Bi'ichinn 
Cement spent el3in on ;i Wi i»er 
rent share in Lone Star's 
Seattle plant, ilie fii>i iniot- 
mcni in ii-nnrnt m.ik«ni! !»>• a 
producer w*t of the l' S Soon 
after the New War. Canada's 
St Lawrence Cement took over 
Lone Star's wet process works 
in Catskill. New York, for $3nm. 

Meanwhile, (here has also 
been a considerbale shake-out 
amonu U.S. producers. In 1982 
Lone Star, for example, acquired 
Marquette, the nation's fifth 
largest producer, lor S2«7m To 
become the undisputed industry 
leader. Lane Star now controls 
roughly 13 per cent of U.S. 
cement capacity, nearly double 
that of its nearest rival. Ideal 
Basic. 

"The stakes in the U.S. arc 
fairly well set out now." says 
Andrew Teare. Rugby Cement’s 
managing director. "There are 
signs that prices are strengthen- 
ing." 

Dr Peter Otto, chief execu- 
tive at Lehigh, expects the mar- 
ket to “be strong enough to 
absorb an increase" and prob- 
ably speaks for the entire 
industry by arguing that “it is 
quite obvious ‘that price 
increases are badly needed to 
generate enough cosh flow to 
modernise many obsolete plants 
with the uKimtae goal of operat- 
ing low cost facilities In order 
ta stay competitive with. im- 
parts and other building 
materials." 

It is also tempting to view the 
timing of Blue Circle’s invest- 
ment. made after around 10 
years’ hard thinking, as an im- 
portant indicator of things to 
come. “It did take us an an- 
na tu rally long time (to 
decide),’’ says chairman John 
Milne, " but we do seem to have 
hit the UB. at the right time." 

But, of coarse, the price 
recovery could turn sour. It 
seems unlikely that Caribbean 
Basin producers, the Indo- 
nesians and even the Japanese 
will stand idly by if the UB. 
market picks up significantly. 
Hants along the coast and 
navigable rivers have proved 
vulnerable to imports in pre- 
vious upturns and there is 
already considerable Latin 
American investment going into 
import terminals. 

Any attempts by the U.S. 
authorities to clamp down on 
imports could lead to another 
round of full scale capacity 
acquisitions, this time by Latin 
American and Far Eastern pro- 
ducers. 

Roy Grancher. a U.S. cement 
analyst, insists that his predic- 
tion that foreign ownership of 
UB. cement making capacity 
could rise to 50 per cent by the 
end of the decade is credible. 
The process, he says, could start 
with the Mexicans, whose home 
markets are close to saturation. 
" They just hone to take a posi- 
tion in the States,” he says. 

•XTft 

Kipling would have waxed 
lyrical about Air-India. 

Especially our Ims w-Y-r - / 
First Class. Wide, deeply §£ j 
comfortable seats in which 

■hecouWstrefdhoutorcurfupL 
An equally wide choice of ^ ' i 
the very finest Eastemand 
Western cuisine. 

Beautiful 
hostesses at his yK/ 
everybeckandcalL v • 
The very latest747s# 

soaring flights of fancy. Westbound every lunchdmc to 
New Yoik, eastbound every momfog, non -stop to India. 

VCfe could even have asked him to write this 
advertisement. -V ./ ■ 

But chances are he'd have been lost for words.' - 
Contact your travel agent or call Air-Iridia on -; 
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UK TRANSPORT WORKERS’ ELECTION 

A crucial choice to stop the rot 
Exchange Rates 

By Philip Bassett, Labour Correspondent 

AFTER 62 years, under six 
leaders, Britain’s largest onion, 
the Transport and General 
Workers', is about to hold its 
first real election for a general 
secretary. The outcome is likely 
to be crucial for the future of 
the whole labour movement, and 
for its relations with employers 
and with .the Government 

The first stage of the election 
to find a succesor to Mr Moss 
Evans, general secretary since 
1978, opens on Monday. In the 
light of the Government's legis- 
lative scrutiny of trade unions' 
Internal affairs, the election 
poses clear choices for the 
TGWU, and. for the wider 
union movement: change or 
continuity, authority or weak- 
ness, TGWU leftism or the 
TUCTs new realism, consulta- 
tion or centralisation, democ- 
racy or autocracy, responsive- 
ness or Irrelevance. 

The TGWU used' to bestride 
Britain's trade unions like a 
colossus. Its voice was heard 
everywhere. Its general secre- 
taries became government 
ministers. Its ideas became 
acts of Parliament. At the 
height of his Influence in the 
mid-1970s, Mr Evans’s pre- 
decessor, Mr Jack Jones, was 
seen in opinion polls as the 
most powerful ‘man in Britain. 
Down at local level, tough nego- 
tiators such as-Mr Alan Law, 
leader of the Midlands lorry 
drivers' and the union’s 5/35 
branch in Birmingham,- virtu- 
ally set their own terms with 
employers who were grateful to 
be allowed to operate their 
businesses. 

But no more. The recession 
has bitten deeply Into the pri- 
vate manufacturing sector, and 
with it the TGWs power base. 
The road haulage pickets who 
symbolised the 1978-79 “winter 
of discontent ” have seen many 
of their employers go out of 
business and many of themselves 
end up on the dole. Personnel 
managers in haulage firms still 
talk to the TGWU-—but they no 
linger have to keep them sweet 
for fear of the consequences. 

The sheer scale of the prob- 
lems now facing the TGWU is 
daunting: 
• Membership. During Mr 
Evans’s tenure unemploy- 
ment has reduced TGWU mem- 
bership by more than most 
unions could ever hope to have. 
Numbers have fallen by almost 
a quarter, from more than 2m at 
the start of 1978—then one in 
every six trade union members 
—to only just over 1.5m now. 
• Finances. With total assets 
of 252.091m, the TGWU Is far 

« 

Jack Jones (left) and Moss Evans at the TUC Conference in Blackpool, 1977 
Tarry Kirk 

from poor. The drop in mem- 
bers. though, is making it feel 
the pinch: next week, a special 
conference of the union will be 
asked to endorse proposals for 
a two-stage 50 per cent increase 
in subscriptions. 
• Organisation. Mr Jones 
sharply increased the power in 
the union of the shop steward. 
Sometimes beneficial, sometimes 
frightening, the shop steward 
movement was one of the first 
targets of new recession- 
hardened managements, such as 
at BL. The decline of the shop 
steward has helped increase the 
TGWU’e rootlessness. 

• Influence. Though still on 
NEDC and still cm Mr Jones’s 
creations such as Acas, the 
TGWU*s corporate state power 
has gone. In the TUC, the re- 
moval of the TGWU’s extensive 
powers of patronage, effected by 
the change in the method iff 
electing the TUC’s governing 
General Council, has institution- 
alised the decline In its power 
first felt after Mr Jones’s depar- 
ture. The result is that—unlike 
five years ago—the TGWU now 
regularly gets defeated on key 
issues, such as the recent de- 
cision not to support the NGA. 

All the candidates for the top 
job know it is up to them to 
stop the roL Ernest Bevin’s 
original structure for the union, 
devised in 1921 and still largely 
in force, offers enormous 
authority to the general secre- 
tary. who binds together the 
disparate sections of Its mem- 
bership. resists the particularist 
tendencies of Its indvidual trade 

groups and counters the baronial 
power of the union's influential 
11 regional secretaries. 

Mr Evans has trodden a dif- 
ferent path, partly through ill- 
ness, partly through choice: in 
the TGWU. the executive coun- 
cil has been given much more 
power, virtually for the first 
time. In the TUC, the union 
seems to have deliberately re- 
moved itself from the organisa- 
tional alliance Mr Jones 
enjoyed first with Vic Feather, 
then with LOT Murray as TUC 
general secretaries, and with 
Hugh (now Lord) Scanlon of 
the engineering workers. Mr 
Evans has preferred a political 
alliance with other left-led 
unions. 

This shift has been decisive 
in opening up for the first time 
the normally formulaic pattern 
of TGWU general secretaryship 
elections. Traditionally, TGWU 
leaders have been careful to 
ensure a successor in their own 
chosen image: Bevin begat 
Deakin, who begat Tiffin, who 
begat Cousins, who begat Jones, 
who begat Evans. 

Certainly in this election, Ur 
Ron Todd. the national 
organiser, leader of the Ford 
manual workers (as Mr Evans 
was) and currently grappling 
with the closure of the Dagen- 
ham foundry, is the favourite 
both of Mr Evans and senior 
figures at the TUC. 

Certainly, Mr George Wright, 
the Wales regional secretary, 
like Mr Jones and Mr Evans, 
has a Midlands power base. 
Certainly, all the other serious 
candidates are based in Trans- 

port House in London, from 
which all previous TGWU 
general secretaries have been 
drawn. 

But the fact that at this early 
stage there are seven serious 
declared contendere shows bow 
much the game has changed. In 
his election—a two-horse race 
—Frank Cousins won 88 per 
cent of those voting—half a 
million people. Mr Evans and 
Mr Jones each had nearly 
350,000 votes—stiH decisive 
victories. 

This time, the sheer number 
of contenders will split the 
vote, allowing in as general 
secretary someone with the 
lowest-ever successful vote in 
a TGWU election—perhaps as 
low as 180,000, according to 
some internal estimates. Voting 
is by individual ballot at 
branches. Given that, turnout 
is relatively high for trade 
union elections. Even so. the 
result this time could be tight- 
—a winning margin of perhaps 
as little as 10-15.000. 

With such tight margins, and 
with the voting likely to be 
dominated by union activists, 
all the contenders are angling 
for early advantages in the 
lengthy campaign before the 
result is declared in June. 

They all recognise, decry and 
court the likely influence on the 
election of the Press, TV and 
radio. The regional secretaries 
will also be powerful; as one 
candidate puts It: “ That's the 
machine. Whoever controls the 
machine gets the votes.’’ 
Currently Mr Wright is thought 
to have the support of a sub- 

stantial proportion of the 
regional officers. 

Political groupings in the 
union are less decisive than in 
such unions as the engineering 
workers- Previous elections 
have tended to be faction-free. 
However, after some doubts, 
the Broad Left is poised to sup- 
port Mr Todd, and the right 
wing to back Mr Wright. 

Mr Neil Kinnock, the Labour 
leader, is seen by virtually all 
the TGWU contenders as a 
likely ally and a close compari- 
son. Despite the range of their 
political views, all the candi- 
dates claim to occupy the 
crowded centre-left position. 

Though it is hardly surpris- 
ing, since they are touting for 
votes, all the contenders lay 
great stress on increased mem- 
bership consultation. 

At the same time, most stress 
the need for a strong, authorita- 
tive leader, to give new direc- 
tion to a TGWU seen as aimless, 
and new confidence to its 
depressed members. Striking a 
balance between strong leader- I 
ship and membership control is i 
difficult. Jack Jones did it, but I 
as one of the candidates said: 
“ He was an exceptional man., 
There is not a Jack Jones among 
this lot—including me.” 

Mr Todd is holding to the 
union’s current raft of “pro- 
gressive *’ policies, but many of 
the others, led by Hr Wright, 
feel that the TGWU will have 
to move away from the left 
towards the centre, if it is to 
try to regain its lost influence. 

The chosen methods are dif- 
ferent. home prefer increased 
campaigning, others Internal 
streamlining and modernisation. 
Still others accept the drift of 
the leadership away from the 
members, and feel that a new 
leader of the TGWU must play a 
crucial part in rehabilitating 
the public image of the unions, 
erasing the memories of the 
winter of discontent and return- 
ing the labour movement to 
the social and Industrial re- 
spectability it enjoyed in the 
1970s. 

As one of the candidates puts 
it: “ I see the T&G as the linch- 
pin of the whole Labour move- 
ment If you make the T&G 
work you make the whole move- 
ment work—and that’s the size 
of the job I see in front of us. 
It isn’t Just a question of put- 
ting the T&G right It’s a 
question of putting the TUC 
right It’s 3 question of putting 
the Labour Party right Ifs a 
question of putting the move- 
ment right" 

Why the pound is still 

absurdly overvalued 

THOSE who recall the panic as 
the pound dipped towards S1.50 
in the autumn of 1976 might 
conclude that the relative calm 
— and the stock market 
euphoria—which have greeted 
the 51.40 pound show at least 
that we have learnt something 
in the meantime—or perhaps it 
is simply that these things seem 
more tolerable when there is a 
Conservative Government in 
power. 

The pound’s fall against the 
dollar does, of course, leave its 
over-valuation against European 
currencies and the yen vir- 
tually unaffected. It neverthe- 
less focuses attention again on 
the question of whether the 
Government has, or should 
have, an exchange rate target, 
and if so, what it should be and 
bow it should be achieved. 

The Government has always 
declared that it is content to let 
the markets decide: but mini- 
sters are unlikely to welcome 
the pound's slide. The exchange 
rate is increasingly regarded as 
an important indicator and 
determinant of monetary policy, 
and its fall will be seen as 
threatening the coherence of 
the counter-inflation strategy. 
A rise in interest rates—the 
most likely measure to prop up 
sterling—will seem to be just as 
inflationary as the fall itself. 

Accordingly, some will press 
the case for joining tbe Euro- 
pean Monetary System, arguing 
that an over-valuation which 
can no longer be sustained by 
high oil prices, an excessively 
tight monetary policy and high 
interest rates might still sur- 
vive with the aid of European 
reserves. 

Although the Government 
will no doubt maintain its oppo- 
sition to the RMS on political 
grounds, it Is unlikely to give 
up its attachment to the highest 
possible value for sterling. The 
supposed absence of an ex- 
change rate target has meant in 
practice that the rate is allowed 
to go as high as it can, under 
the twin pressures of North Sea 
oil and an excessively tight 
monetary policy (how else can 
1981's $2.40 pound be ex- 
plained?) but that “smooth- 
ing ” operations by the Bank of 
England will effectively place a 
floor tinder it when It falls. 

The result has been. In addi- 

By Bryan Gould, MP 

tion to the other burdens 
suffered by British industry, an 
appalling loss of competitive- 
ness. Tbe indices vary, but all 
show a damaging decline, with 
the most commonly used—the 
IMF index of normalised rela- 
tive unit labour costs—showing 
a horrifying fall in competitive- 
ness of over 30 per cent since 
the first quarter of 1979. 

The best measure of com- 
petitiveness is that provided by 
the practical test of trying to 
sell British goods against 
foreign competition in markets 
both at home and abroad. The 
hastening decline in our trade 
in manufactured goods — (we 
recorded our first ever deficit 
last year) — represents the 
markets' conclusive and damn- 
ing verdict. The oil has in effect 

Our aim should be a 

return to the level 
of competitiveness 
enjoyed in 1976 

displaced manufacturing pro- 
duction, and the revenues have 
been pre-empted by the con- 
sequent need to pay for 
unemployment. 

There can be no solution to 
the problems of British industry 
until this loss of competitiveness 
is eliminated. We cannot rely 
on productivity improvements to 
do this for us, since, even if 
they are not — as seems likely 
— a statistical illusion, we are 
clearly not gaining substantial 
ground on our main competitors. 

Nor can we rely on driving 
down real wages: even a mar- 
ginal success here could only 
be achieved at considerable 
social and industrial cost, would 
be quite inadequate to redress 
the huge loss we have suffered 
and would in any case, on 
present policies, be immediately 
negated by a rise in the effective 
exchange rate. 

Tbe only direct and immediate 
way of improving the competi- 
tiveness of British industry is 
to reverse the absurd over- 
valuation of sterling. The 
pound's fall against the dollar 

gives us a chance of redressing 
the misalignment with the mini- 
mum of pain. 

It has already produced for 
those, like Jaguar, who sell 
principally to the U.S., the 
benefits to be gained from a 
competitive exchange rate; and, 
since most of our important 
import prices are in dollars, it 
has also meant that we have 
already borne most of the in- 
flationary brunt of devaluation 
which has, incidentally, been 
much less severe than many 
opponents of devaluation feared. 
To complete the realignment of 
sterling against other major 
currencies would mean virtually 
all gain to competitiveness with 
comparatively little loss to 
inflation. 

When the dollar eventually 
weakens, the pound must go 
with IL We can achieve this by 
consciously adopting an 
exchange rate target. That target 
should be fixed in terms of a 
competitiveness Index (the 
terms of trade for manufactures 
or relative export prices would 
be the most appropriate). Our 
aim should be a return to the 
competitiveness level we 
enjoyed all too briefly in late 
1976 and which we undertook 
to the IMF to maintain. 

A relaxation of monetary 
policy, with an accompanying 
fall In interest rates, would do 
the trick, just as it did in the 
1930s when a 35 per cent 
devaluation, cheap money and 
protection against imports made 
us the most successful industrial 
country in the world. 

The key is to use the exchange 
rate as it sbould be used — to 
balance our trade while making 
full use of our resources and 
securing a reasonable rate of 
growth. If we cannot do this — 
if our trade performance is 
declining, if our growth rate is 
non-existent, if we need un- 
realistic rises in productivity or 
falls in wages just to stay in 
business — this is conclusive 
evidence that our exchange rate 
is too high. Many of our current 
problems arise from that simple 
fact 

Tho author is the Labour Party* 
front booth spokesman on Tratfa and 
chairman of the Labour Economic 
Policy Group. 

Letters to the Editor 

Usefulness of index funds in portfolio management 
From Mr S. Glover 

Sir, —> Mr Wrey (January 10) 
attempts to decry the usefulness 
of index funds In portfolio man- 
agement. His argument empha- 
sises that to beat the index is 
the prime desire of the active 
fund manager, but omits men- 
tion of the corollary to this 
statement, which is that the 
manager will also wish to avoid 
underperfWmanee of the bench- 
mark. The former we can never 
guarantee, but the latter we 
may achieve, at a minimum, by 
holding the Index. 

This statement has two im- 
portant implications for port- 
folio management The first is 
that the Index is a potential 
portfolio like any other. It 
should be considered a “nor- 
mal " position —- the portfolio 
assumed-to be held before active 
strategies are implemented. Just 
as you would not build a house 
without a firm foundation, why 
should you construct a' portfolio 
without regard for the building 
blocks already in plaoe? Second, 
any.. departure from', this posi- 
tion necessary for the achieve- 
ment * of. superior return also 
increases . the likelihood of 
underperformance. The amount 
of underperformance the inves- 
tor Is prepared to tolerate thus 

Intellectual property 
rights 
From Mr P.'Smith 

Sir,—Your Legal Corres- 
pondent, In Us article “ An 
optimistic view of the British 
patent system" (12 January) 
takes* a pessimistic view ox the 
likely reaction of 'patent agents 
and lawyers to the report on 
“ Intellectual property rights 
and Innovation.” 

He might note that the 
scheme for a petty patent out- 
lined In the report is one which 
was originated by patent 
agents. Registration of service 
marks is among the other pro- 
posals in foe report which al- 
ready have the active support 
of the Chartered Institute of 
Patent Agents. A small claims 
patents court ■ to reduce the 
cost of legal action was proposed 
by one of the small group of 
barristers specialising in this 
field over a year ago. lulls latest 
version this proposal suggests 
that barristers and others re- 
presenting the parties in such a 
court would not charge fees. 

The proposal to investigate 
the patent agents so-called 
" monopoly " is one which I per- 
son&lty .welcome. All font this 
seeks to achieve is that in- 
ventors and their companies 
who. seek professional help in 
preparing ami filing a.patent 
application can rely on tr 
“patent agent” being a person 
who is;fdlly qualified by train- 

becomes a crucial investment 
constraint. The extremely risk- 
averse investor who wished to 
participate in tbe equity market 
would be one possible candidate 
for an index fund. 

This has another important 
ramification. A portfolio which 
achieves a higher return than 
the index is not by definition 
a superior portfolio whenever 
Its potential for underperfonn- 
ance is greater than that of the 
index; Consider, by way of a 
simple example, that two alter- 
native investments, cash and 
gold, had both experienced the 
same return over a given period. 
The cash fund would be 
superior because its downside 
risk Is much lower. It follows 
logically from this that the in- 
vestment manager should pur- 
sue any strategy which offers a 
higher return for the same level 
of downside risk. Mr Wrey 
-states that index funds are often 
used in circumstances where 
the balance of investable assets 
is given to specialist managers. 
Such an approach is designed to. 
generate attractive performance 
while controlling the downside 
risk of foe overall investment. 
As such, it is another valuable 
use of the Index fund. The 
greater the amount of indexed 

ing and examination to carry 
out the complex technical and 
legal work necessary. 

I think that Mr Hermann will 
find that patent agents are suffi- 
ciently commercially oriented to 
recognise that what is good for 
their clients is also, in the long 
run, good for their business. 
P. A. Smith. 
20 Queensdole Road, W.lI. 

Enterprise allowance 
scheme 
From the Executive Director. 
Derby and Derbyshire Business 
Venture 

Sir, — Tim Dickson's sugges- 
tion (January 12) that a 
thorough evaluation should be 
undertaken to determine the 
cost effectiveness of the Govern- 
ment’s schemes to aid small 
businesses is one which I sup- 
port X am especially concerned 
about the enterprise allowance 
scheme operated by Manpower 
Services Commission, not 
because of its cost to the tax- 
payer as it in general merely 
replaces one form of benefit 
with another, but because of tbe 
potentially high failure rate of 
those receiving the allowance, 
with the attendant costs and 
misery to the would-be entre- 
preneur and for those to whom 
he owes money. 

The principle of providing 
financial support to those cur- 
rently in receipt of unemploy- 

assets, tbe more flexibility the 
ftmd sponsor has in committing 
foe remainder of foe fund to 
managers who might otherwise 
be considered too aggressive. 
The existence of foe passive 
manager helps to justify foe 
employment of foe active. 

It is suggested that index 
funds are “defeatist" and can 
be “disadvantaged when certain 
industries are in decline.” 
Since such industries constitute 
part of foe market this is an 
irrelevance. Furthermore, there 
is a large number of “non- 
defeatist" managers who have 
been unable to identify such 
industries and avoid their in- 
clusion in investment portfolios. 

Investment management is .a 
product like any other and we 
cannot ignore foe needs of a 
consumer. If foe client is not 
prepared to sustain under- 
performance, does an index 
fund not become a possible 
addition to our product line? 
And if we assume more risk 
than the client can tolerate in 
the single-minded pursuit of 
beating the index, does this not 
constitute an “abandonment of 
fiduciary responsibility”? 
Stephen W. Glover, 
The First National Bank 
of Chicago. 
90 Long Acre, WC2. 

ment benefit who wish to start 
a business is a good one. The 
weakness of foe scheme is that 
there is no test of viability of 
foe proposed business idea when 
the allowance Is granted. The 
£40 per week for one year is a 
sufficient carrot for many to 
start a business when they 
totally lack any entrepreneurial 
or business management skills 
or a viable idea. We have seen 
many clients who are in receipt 
of the allowance and who are 
firm in the belief that because 
it has been granted their busi- 
ness idea has been assessed as 
viable. Although free counsel- 
ling is available through the 
small firms service or local 
enterprise agency many are 
reluctant to use the services. 

Hie scheme is operated by 
Manpower Services Commission 
who cannot be expected to assess 
viability but this could be 
arranged in conjunction with 
the Department of Trade and 
Industry. Applicants for the 
MSC small business courses all 
have an assessment for their 
business idea before acceptance. 
At the very least there should 
be follow up compulsory coun- 
selling sessions for those in 
receipt of the allowance so that 
potentially disastrous failures 
could be identified at an early 
stage. 
Michael C. Powell. 
Saxon House, Heritage Gate, 
Friary Street, Derby 

Old mediocrity may 
be preferable 
From Mr P. Myers 

Sir,—The president of the 
Royal Institute of British 
Architects (January 11) feels 
that conservation has gone too 
far. Many, including some who 
count themselves moderate con- 
servationists, will feel some 
sympathy with foe professional 
frustrations of which he 
complains. 

But his article will scarcely 
have done much to increase that 
sympathy. 

It does not touch on a major 
underlying problem—that much 
new building is widely per- 
ceived as repellent and de- 
humanising. Judgments rest on ■ 
comparisons; if conservationists 
are overly tender in their con- I 
cent for Victorian mediocrities I 
it may be because they fear 
(not, surely, without reason) 
what would replace them. 
Mediocrity is preferable to 
dehumanised desert. 

It is sad, and alarming, that 
in admitting only three justifi- 
able reasons for retaining an 
old building, foe president of 
the RIBA does not have some 
regard to these fears. Rightly 
or wrongly many people feel 
that most old buildings are less 
disagreeable than their probable 
replacements. That is clearly 
an undesirable state of affairs. 
It would be far better all 
round—and not least for con- 
servation in the longer term— 
if we could be shown otherwise. 
P. a Myers. 
144 Duke's Avenue, N10. 

Always read the 
small print 
From the Director, 
Trade Policy Research Centre 

Sir.—The article by Christo- 
pher Lorenz, “ Beware of 
Japanese bearing '“gifts'” 
(January 16), conveys a warn- 
ing about joint ventures which 
applies to all joint ventures, 
not just to those with Japanese 
enterprises. 

At an UNCTAD meeting a 
few years ago a develop ing- 
coiwtry representative told foe 
story about a pig and a hen who 
agreed to embark on a joint 
venture producing bacon, and 
eggs. 

After signing the contract, 
the pig was going home well 
satisfied, but he fell to reading 
foe small print and soon got 
very agitated. The pig rushed 
back to the hen. “ Look here," 
he said, "to fulfil your side of 
the contract, all you have to do 
is lay eggs, but fulfil my side 
I have to get killed.” ** Grow 
up." the hen replied. “You 
ought to know by now that in 
any joint venture someone 
always gets slaughtered.” 
Hugh Corbet. 
1, Gough Square, EC4. 
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Bonn cuts F0rd Ireland to close 
borrowing L .... , f . 
DM 9.4bn uncompetitive factory 
below 
target 

BY BRENDAN KEENAN IN DUBLIN 

By Jonathan Carr in Frankfurt 

THE West German Government 
was able to cut its net borrowing in 
1983 by far more than originally 
planned, and it expects to make an- 
other reduction this year too. 

Dr GeThard.Stoltenberg, the Fi- 
nance Minister, said yesterday that 
the net borrowing sum last year to- 
talled DM 31.5bn (SlUbn), which 
was DM 9.4bn less than the initial 
budget estimate. 

The main reason for the improve- 
ment was the economic upturn 
which brought gross national prodr 
uct growth of 12 per cent in real 
terms - more than almost everyone 
expected. 

As a result, government revenue 
was DM 2J)bn higher than expect- 
ed, while expenditure fell by 26 per 
cent on the first estimate to DM 
246.7fan. 

i FORD IRELAND is to close its as- 
sembly plant in Cork later this 
year, with the Joss of 800 jobs. Al- 
though the job loss might seem rel- 
atively small, it is a bitter blow for 
Cork, where Ford established one 
of its first plants in 1917. and where 
1,000 jobs were lost before Christ- 
mas with the closure of the Dunlop 
factory. 

Ford blamed the shutdown on the 
small size of the car plant, which, it 
said, was uncompetitive compared 
with larger facilities. The company 
also said the ending of protection 
for Irish car assemblers after 1984 
meant the plant would have to con- 
tinue “with one hand tied behind its 
back." 

Until now cars assembled in Ire- 
land have enjoyed significant tax 
concessions over cars imported in 
built-up form. This will end under 
the terras of Ireland's accession to 
the EEC in 1973. 

It had been hoped Ford ought 
continue in Ireland after an I£9m 
($9-Sin) investment retooling the 

plant for the production of Sierras. 
Fond said surplus car production in 
Europe had contributed to the deci- 
sion. There will be speculation that 
bigger sales for the Sierra might 
have saved the Irish plant 

There is no doubt about Ford's 
commitment to Ireland, with the 
Cork factory being the first manu- 
facturing plant built by Ford out- 
side North America and a visit 
some years ago by Mr Henry Ford II. 

Unions and management met in- 
Cork yesterday to discuss the clo- 
sure. It was expected Ford would 
propose generous redundancy 
terms to try to avoid a situation 
such as the sit-in at the dosed Dun- 
lop plant last year. 

Kenneth Gooding adds from 
London: Ford insisted last night 
that the Cork closure had not re- 
sulted from any failure in the mar- 
ket by Sierra, but unions are con- 
vinced that if Sierra had lived up to 
Ford's best expectations, the Irish 
plant would have continued for 
some time. 

The Cork decision certainly sug- 
gests that Ford of Europe has been 
looking at the 1983 results and tak- 
ing some tough decisions. 

The Cork facility is the first man- 
ufacturing plant built by Ford out- 
side the U.S. - it was set up as an 
agricultural tractor factory 67 years 
ago. 

Ford will continue with its sales 
and service business in Ireland, 
where last year it had sales total- 
ling 12,737 (down from 16.593 in 
1982) and maintained market lead- 
ership with a 23.2 per cent share 

The move follows the announce- 
ment on Monday by Ford of Britain 
that it is to close a foundry in Dag- 
enham, Essex, by April next year. 

That immediately prompted a 
warning by the company's UK 
unions that tbey intended to disrupt 
the import of a range of engine 
parts, seeking to draw in workers at 
the engine plant at Dagenham - 
which will continue to operate - and 
at other Ford sites in the country. | 

Mexican outlay, Page 19 

With this head start. Dr S to (ten- 
berg said he hoped that net borrow- 
ing in 1984 might be below DM 
30bn, instead of the DM 33.6bn writ- 
ten into the budget 

Encouraging news for Dr Stolten- 
berg also emerged yesterday from 
the Bundesbank, the W. German 
central bank, which is legally bound 
to turn over most of its profit to the 
federal Government 

Last year the Bundesbank paid 
over a record DM llbn from its 1982 
profit and, so far, the Government 
has been expecting a maximum of 
DM 9bn for this year. 

But new Bundesbank figures in- 
dicate that the actual profit may af- 
ter all be more than DM 9bn, and 
perhaps even close to the previous 
record. 

Dr Stolteuberg has made dear 
that he will use whatever sum 
emerges to cut the borrowing re- 
quirement still further. 

The Lander, the provincial states, 
also managed to cut their net credit 
intake last year to DM 20bn - more 
than DM 3bn less than in 1982. 

The overall reduction in public- 
sector borrowing will, it is felt, help 
to ease pressure on the capital mar- 
ket and encourage lower interest 
rates, thus promoting a stronger 
economic upswing. 

Reserve role pressure on 
D-Mark eases. Page 2 

Standard & Poor’s cuts many 
leading banks9 debt ratings 
BY DAVID LASCELLES. BANKING CORRESPONDENT, IN LONDON 

MOST LEADING US. banks and 
four foreign banks have had their 
credit ratings lowered by Standard 
and Poor’s, the New York credit rat- 
ing agency, because of internation- 
al loan problems and other pres- 
sures on their financial strength. 

The move follows by nearly two 
years a similar downgrading by 
Moody’s, the other leading agency. 
It means that only one leading US 
banking group, J.P. Morgan, and a 
handful of foreign ones retain the 
prized AAA status on their bond is- 
sues. 

The downgrading also affected 
debt issues supported by bank let- 
ters of credit 

Downgraded from AAA to AA 
were Bank of Boston, Chase Man- 
hattan, First Bank System, Manu- 

facturers Hanover. Mellon Nation- 
al, Banque NationaJe de Paris, 
Long-Term Credit Bank of Japan 
and Societe Generate. 

Citicorp, Chemical, First Inters- 
tate, Irving Trust and Bank of To- 
kyo were demoted within AA, 
which has several grades. 

S & P reaffirmed its AAA rating 
for Barclays Bank, Bayerische Lan- 
desbank. Credit Agricole, Paribas, 
Industrial Bank of Japan, National 
Westminster Bank, Rabobank and 
Swiss Bank Corporation. AA rat- 
ings were reaffirmed for Bank of 
Nova Scotia, Midland Bank, Toron- 
to-Do mini on and Bank of Montreal 

The difference between S&Fs 
move and Moody’s is that the for- 
mer reflects the impact of the less- 
developed countries' (LDC) debt cri- 

sis. which had not emerged at the 
time of Moody's cuts in March 1982. 
The U.S. banks, with their heavy 
exposure to Latin America, are spe- 
cially vulnerable to loan losses and 
are under pressure from their regu- 
lators to make larger provisions for 
bad debts. 

Although the French banks are 
Government-owned, they are ex- 
tremely highly leveraged by inter- 
national standards, 

S & P also cited the pressure on 
the banking industry from deregu- 
lation. which is intensifying compe- 
tition from other financial institu- 
tions, and the financial burdens of 
the large acquisitions some banks 
are making. I 

U-S- money brokers face curbs. 
Page 5; Bank results. Page 17 

Two senior executives resign 
at Westdeutsche Landesbank 

Mobil in 
royalty 
trust move 
By Our Financial Staff 

MOBIL, the U.S. oil group, has 
added a further twist to the growing 
debate on royalty trusts in the US. 
oil industry by asking the Internal 
Revenue Service for permission to 
establish a trust to absorb the oil 
royalties it receives for a Texas 
property. 

The move is designed to save fed- 
eral taxes, but also emphasises the 
pressure on several U.S. oil majors 
to maximise returns for sharehol- 
ders by setting up trusts where in- 
come from oil-producing properties 
flows directly to them. Many obser- 
vers have felt, however, that tbe tax 
implications, for the company and 
shareholders, are unclear. 

The company said in its filing 
with the IRS that the trust would 
receive as much as S1.5bn in reve- 
nues over the life of the reserves 
covered by the trust. The amount of 
taxes the trust would save the com- 
pany was not known. 

It is understood that Mobil would 
funnel royalties from the West 
Ranch property, near Edna, Texas, 
into the trust, and give to 
shareholders ooe share in the trust 
for each 25 Mobil shares they held. 
Mobil would escape paying income 
taxes on the royalties. Taxes, it is 
understood, would instead be paid 
by the individual shareholders. 

The IRS would not comment on 
the proposal. It said: "It is a private 
matter between IRS and the tax- 
payer." explaining that federal dis- 
closure law prevents releasing de- 
tails of such a plan. 

BY OUR FRANKFURT STAFF 

TWO SENIOR executives of West- 
deutsche Landesbank, one of West 
Germany’s biggest commercial 
banks, have stepped down. The 
bank has confirmed that it is hav- 
ing to make unusually large risk 
provisions for the 1983 year. 

They are Herr Vinzenz Grothgar, 
deputy chairman of West LB’s ex- 
ecutive board for the last two years, 
and Herr Heinrich Viefers, the 
board member responsible for busi- 
ness customers, who was with tbe 
bank for 25 years. 

West LB (fid not explain why foe 
two men have left No successors 
have been named yeL For the time 
being other board members will 
take over their duties. 

It is understood, however, that 

West LB’s shareholders - which in- 
clude die state government of 
North Rhine-Westphalia and the lo- 
cal savings banks associations - 
have recently expressed their dis- 
pleasure with the 1983 results. 

Although West LB made a record 
operating profit of more than DM 
lbn ($358.4m) this will need to be 
set aside for risk provision. The 
bank also set aside DM 800m for 
loan risks in 1982, and omitted a 
dividend for the third consecutive 
year. 

At least part of West LB’s domes- 
tic problems have arisen from its 30 
per cent stake in Deutsche Anlag- 
en-Leasing (DAL), the troubled 
leasing company. 

Three months ago a group of Ger- 

man banks gave guarantees total- 
ling DM 224m to DAL, with West 
LB putting up 40 per cent of the to- 
taL Recently DAL denied press re- 
ports that its write-offs for 1983 
might total well over DM lbn. 

The departure of the two West LB 
board members is the latest in a 
series of management shake-ups at 
West LB over the years. 

In 1981 Herr Johannes VoeUing 
stepped down as chief executive af- 
ter a plunge in the bank's profits. 

His predecessor, the colourful 
Herr Ludwig Poullain, departed in 
late 1977 after a loan scandal which 
brought lengthy court proceedings 
in its wake, ending in Herr Poui- 
lain’s acquittal 

Stockholm talks off to 
good start, Shultz says 
Continued from Page 1 

conference and on the reason for 
the deterioration in East-West rela- 
tions. 

Both Mr Shultz and Mr Claude 
Cheysson, the French Foreign Min- 
ister, who was also speaking for the 
10 members of the European Com- 
munity, insisted that the CDE stood 
a chance of success only if it limited 
negotiations to “specific concrete, 
realistic and useful steps" towards 
improving the climate of confidence 

-in Europe. 
M Cheysson insisted that the 

CDE should not be diverted by 
“declaratory diplomacy^ neither 
was it the place for negotiations on 
nuclear matters. 

Mr Schultz began by recalling the 
heroic deeds of Swedish diplomat 
Raoul Wallenberg who disappeared 

in the Soviet Union after “saving 
thousands of Hungarian Jews" at 
the end of the 1939-45 war. This not 
only touched a delicate nerve, in So- 
viet-Swedish, relations, it under- 
lined Mr Schultz’s Insistence 
throughout his speech that defence 
of human rights bad to be an inte- 
gral part of an improved East-West 
relationship. 

By insisting that the U.S. did not 
“recognise the legitimacy of the ar- 
tificially imposed division of Eu- 
rope", Mr Shultz caused himself 
some embarrassment at a press 
conference later when he was 
asked whether his remark meant 
that the U-S. was advocating the re- 
unification of Germany or whether 
it implied rejection of the Helsinki 
agreement 

U.S. warns it 
may end air 
pact with UK 
Continued from Page 1 

Bermuda after the Second World 
War. 

Other air transport officials in 
London, however, acknowledge that1 

US. concern is serious. It stems, in i 
part, from the belief that tbe UK; 

would stand a chance of winning 
any dispute about Bermuda 11 re-1 

quiring international arbitration. 

As a result the U.S. is likely to 
continue to threaten actual termi- 
nation of Bermuda LL However, for- 
mal termination would require one 
year's notice, during which time 
eleventh-hour agreements could be 
readied, the officials said. 

The U.S. is also in dispute with 
the Swiss authorities over wider 
access to tbe Swiss market 
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Continued from Page 1 
in 1983 is provisionally estimated to 
have been 5V- per cent higher than 
in 1982. 

The gap between sales and pro- 
duction may partly reflect a further 
reduction of manufacturers' and re- 
tailers' stocks in the last three 
months of 1983, although figures for 
that period are not yet available. 

Yesterday's production figures 
provide little support for the idea 
that industrial output is ready to re- 
spond vigorously to the strengthen- 
ing of domestic demand. The output 
of consumer goods, for example, ac- 
tually fell slightly in the latest three 

months compared with the previous 
three-month period. 

It seems likely, therefore, that a 
considerable proportion of the re- 
cent consumer boom was to the 
benefit of exporters to the UK. 

Britain's most recent trade statis- 
tics show a surge of non-oil imports 
in October, with the volume of ship- 
ments 18 per cent higher than the 
average monthly volume in 1982. 
That presumably reflected an effort 
to stock up for Christmas. In No- 
vember, however, the figures snow 
a more “normal" level of imports, 
only 2& per cent above the average 
level for the first nine months of the 
year. 

By Jurek Martin, Far East 
Editor, In Tokyo 

JAPAN most achieve a better 
balance between export growth 
and domestic demand to make a 
more effective contribution to in- 
ternational economic stability, 
according to Mr Haruo Maeka- 
wa, Governor of the Bank of Ja- 
pan, 

In a speech yesterday, Mr 
Maekawa said that Japan's sur- 
plus, on both trade and current 
accounts, was “so big it is now a 
major problem for us." 

In 1983, the trade surplus, as 
measured on a balance-of-pay- 
ments basis, exceeded S30bn, 
while that on current account 
was more than S21bn. Both, he 
noted, were well up on 1982. 

Tbe answer, he said, lay in 
encouraging domestic demand, 
which was now beginning to pick 
op, and in raising the value of 
the yen. 

He offered no suggestions, 
however, as to how the latter 
might be accomplished, other 
than to hope that the “overvalu- 
ed" dollar might eventually de- 
cline. 

Although Mr Maekawa main- 
tained that there was, in the cur- 
rent climate, very little room for 
either fiscal or monetary policy 
to spur the domestic economy, 
something resembling a debate 
was going on in the Japanese 
Government on precisely how 
neutral fiscal policy should be. 

It Is being led, predictably, by 
Mr Toshio Komoto, now back in 
the Cabinet as head of the Eco- 
nomic Planning Agency once 
more. 

Over tbe past week, Mr Komo- 
lo has launched some sharp at- 
tacks on the Ministry of Fi- 
nance’s plans to offset the 
planned cuts in income taxes by 
increaang a variety of indirect 
consumption taxes. 

His position is that the income 
tax cut should go ahead on its 
own, supplemented by a new, 
sizeable investment tax credit, to 
get domestic demand rolling 
again. 

Once that is accomplished, the 
Government should then consid- 
er the more fundamental issue of 
redressing the balance between 
direct and indirect taxation. 

Mr Komoto may be frustrated 
in his desire for more compre- 
hensive tax reform, but he ap- 
pears to be malting headway in 
trimming some of the proposed 
increases in consumption taxes, 
such as the mooted higher levy 
on imported crude oiL 

Nakasone foresees satellite 
purchases. Page 8 

U.S. home 
videotaping 
cleared 
Continued from Page 1 

Stevens noted. Congress may 
take a fresh look at the issue of 
protecting the rights of copyright 
holders, he suggested. 

Several Bills have already 
been introduced in both Con- 
gress and the Senate that would 
specifically exempt borne record- 
ing from copyright infringement 
Other Bills, which are supported 
by Hollywood film makers, 
would impose a statutory royalty 
tax on all VCRs and blank video- 
tapes, regardless ol whether they 
are used to record copyrighted 
works. The film industry is now 
expected to press for the passage 
of this legislation. 

Both Walt Disney Productions 
and Universal Studios referred 
questions relating to the Su- 
preme Court decision to their 
lawyers, who were unavailable 
for comment. 

The related issue of whether 
movie makers have (he right to 
colled copyright fees on movie 
tape rentals remains unresolved 
by tbe Supreme Court Currently 
no such fees are collected. 

The movie industry and its 
supporters argue that the thou- 
sands of small store-front busi- 
nesses that rent out movies 
should be forced lo pay a one- 
time royalty fee upon each tape 
that they purchase to cover rent- 
al copyright fees. 

A Bill has been introduced in 
Congress to impose such lees. 
According to sponsors or tbe Bill, 
consumers would benefit since 
the price of movie (ape sales 
would eventually be reduced. 

A levy on blank tapes has been 
introduced in Austria, West Ger- 
many and Sweden. The British 
Government has, so for, turned 
down the idea, although the 
video industry believes it may 
now be more willing to consider 
a levy. 

Japanese 
bank chief 
seeks rise 
in domestic 
demand 

THE LEX COLUMN 

A cleaner brew 
from Guinness 

The new convertible tap looked 
cheap when the minimum tender 
price was announced, so yesterday 
the jobbers set about making it look 
less attractive by knocking down 
existing stocks and going short of 
the futures. But unless the New 
Cross affair has made the building 
society treasurer run for shelter, 
this morning seems likely to see the 
stock sold out, at perhaps a quarter- 
point premium. 

Attributable 
Profits  

Arthur Guinness 
The attributable profits for its lat- 

est year to September leave Arthur 
Guinness nearly E3ra short of 
squaring the £26m loss notched up 
in its extended year-earlier period - 
courtesy primarily of the £49m writ- 
ten off below tbe line in 1982 - and 
the case even now for predicting 
substantial further growth must 
still be taken largely on trust' no 
self-respecting umpire for the Guin- 
ness Book of Records would be hap- 
py just yet. for example, to acclaim 
the reported but unquantified up- 
turn in the group’s UK draught beer 
sales. 

Neither of these reservations, 
however. ran detract much from 
the fact that 1981-83 has indeed 
emerged looking like the watershed 
for the group it was supposed to be 
- with Guinness achieving in the 
process an Cll-5m jump in 1982-83 
pre-tax profits to £58.8m. 

Discontinued operations have, 
contributed a gain of £5.4m to trad- 
ing profits: the sale list, now ex- 
hausted. evidently included some 
profitable subsidiaries for a while 
after the earlier elimination of in- 
numerable small loss-makers. The 
heavy disposals programme has al- 
so added about £20m to cash flow, 
usefully assisting the reduction of 
net debt from E81m to £48rn which 
in turn has produced a £5.1m fall in 
interest costs. Tbe £3.2m net in- 
crease in the contribution from as- 
sociates and the £3.7m jump in net 
exceptional costs completes the pre- 
tax picture. 

Except, that is, for the small net 
gain of CIVjra chipped in by the 
group's continuing . operations 
which must be the next item on the 
new management’s agenda. Any 
further rise in the shares, after 
their move up from a 1983-84 low of 
lOlp to last night’s closing 135p will 
probably await news of firm pro- 
gress on these core businesses. 
Guinness has invested £23ysm since 

1979 'SO '81 

1981 on improving future brewing 
margins. Overseas operations have 
overtaken the Irish Republic as the 
main source of profits. But perhaps 
the group’s success in reaching this 
stage at all after only two hectic 
years is the most encouraging sign 
ofalL 

UK output 
The failure of booming consump- 

tion to provoke anything that re- 
sembles a manufacturing recovery 
in the UK becomes more worrying 
by the month. For if consumer man- 
ufacturing — the motor industry 
apart - has not responded so far, it 
is hard to see when it will. The way 
that companies have gone on cut- 
ting stocks, at least in proportion to 
output, is certainly not the usual 
form for the start of recovery, per- 
haps the explanation is that produc- 
ers have simply been continually 
surprised by the acceleration in de- 
mand. 

In any case, the combination of 
devil-may-care spending with static 
output is bound to start creaking 
befor elong. whether the strain 
shows first in the exchange rate via 
imports or through still higher per- 
sonal sector loan demand and a 
credit crunch. 

MFI 
MFTs vital statistics for the six 

months to end-November bear re- 
markable witness to the explosion 
in non-food retail sales. With turn- 
over per sq ft up by 16 per cent and 
total volume growth in the region of 
30 per cent, the 38 per cent rise in 
pre-tax profits - to £I5.6m - comes 
almost as an anti-climax. In pursuit 
of market share, MFI has held 
prices steady - though with suppli- 
ers picking up the tab, gross mar- 
gins are unchanged. 

Redland 
This announcement appeals as a manor of record only 

U.S. $63,000,000 
Interest Rate 

Exchange Agreements 

Arranged for: Redland PLC 

Arranged or 
provided by: 

$25million 
Morgan Guaranty Ltd 
Morgan Guaranty Trust Company 
of New York 

$23million 
S.G. Warburg & Co. Ltd. 
Banqufe Nationale de Paris p.l.c. 

$15million 

County Bank Ltd 
Baring Brothers & Co.? Limited 

National Westminster Bank PLC 
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At the year end. total square 
footage should be up by 10 per cent 
on last year. By rxpuhding into the 
boom in this way, MFI is indulging 
in a kind of tightrope act If the 
boom collapses, aprofit downturn i> 
inescapable; if it goes ahead too 
fast, there is the risk nf consumer-, 
trading up out of the flatpack mar- 
ket • 

On the other hand, a mere eight- 
month lead time on store construc- 
tion - and the new early-warning 
computer system - should make the 
expansion programme fairly sensi- 
tive to market changes. And given 
MFTs Marks & Spencer-type links 
with its suppliers, it has scope to ad- 
just its product range to consumer 
tastes. On a likely full year pre-tax 
of E39m-£40mp the shares - down 
3p to 156p yesterday, after some 
preresults ramping.-' are on a pro- 
spective actual lax multiple erf 13. 

Interest swaps 
The standard corporate treasurer 

used to be a quiet, nine-to-five sort 
of chap who spent his day borrow- 
ing cash from the bank or parking 
it on the money market These 
days, however, the self-respecting 
treasurer needs to be fully conver- 
sant with the latest in financial 
fashion. 

A recent vogue is the interest 
rote swap, which enables a compa- 
ny to exchange fixed for floating 
rate fluids, or vice versa. The mer- 
chant hanks have by now created a 
fully-fledged secondary market for 
this transaction and UK commer- 
cial companies hove probably 
swapped at least CJOOm to date, 
most of it denominated in U.S. dol- 
lars. 

.. Allied-Lytins and BAT Industries 
have both arranged public bond is- 
sues with the intention of convert- 
ing the proceeds into floating rate 
funds, but otherwise swap transac- 
tions rarely attract publicity. 

Yesterday, however, Redland an- 
nounced that it bad switched no 
less than S63m of flouting rate bank 
debt - almost half total group bor- 
rowings - into fixed-rate eight-year 
money. Redland reckons to haw 
obtained its fixed rate money at a 
percentage point under debt mar- 
ket costs and has covered itself to 
some extent against a simultaneous 
rise in dollar rates and a collapse in 
the U.S. housing market 

Forthcoming annua! reports 
should reveal the identity of other, 
more publicity-shy, companies with 
sprightly treasurers. 
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Citicorp hits record as 
retail earnings treble 
BY WLL1ARI HALL IN NEW YORK 

CITICORP, the biggest 
group in the U-S. and one of the 
most active banks seeking a solu- 
tion to the international debt crisis, 
yesterday reported a 19 per cent 
rise in its 1983 net income to a rec- 
ord 3860m. 

The group's strong performance 
owed far more to a sharp recovery 
in earnings at its retail banking op- 
erations, however, where net in- 
come trebled to S2Q2m, than any up- 
turn on its traditional international 
lending side. 

Citicorp says the difficult eco- 
nomic environment was reflected in 
substantial credit write-offs and a 
higher level of non-accrual and 
renegotiated . commercial loans. 
Strong business growth, including 
expanded fee income and commis- 
sion revenues and foreign exchange 
revenues as well as asset interest 
revenue, helped offset these factors. 

The group's net income in its 
fourth quarter rose a mere 4 per 
cent to $20m, but the group says the 
quality of its loan portfolio im- 
proved. This was demonstrated by 
the $445m decline in its non-per- 
forming loans since the end of the 
third quarter. 

Net income per share for the full 

year rose 16 per cent to $6.48 and 
the company's profitability, as mea- 
sured by return on common stock- 
holders’ equity, rose from 15.9 per 
cent in 1982 to 16.5 per cent Return 
on assets improved from 0.58 per 
cent to 0.67 per cent 

Over the year, total capital ipse 
23 per cent to $9j6bn while assets 
rose only 4 per cent to $I35bn, with 
the result that the group's primary 
capital ratio rose above 5 per cent, 
in line with the bank regulator’s 
wishes. 

The group says after absorbing 
aO known loan kisses for the year of 
$437m, earnings were charged an 
additional $83m to increase the al- 
lowance for loan losses to S766m at 
year end, where it equalled 96 basis 
points of total loans, up from 79 ba- 
sis points a year ago. 

Security Phdfie yesterday report- 
ed a 3 per cent rise in fourth quar- 
ter net income to S70.6m and a 13 
per cent increase in full year net in- 
come to $264Jm. Earnings per 
share for the year rose 11 per cent 
fromS8.53toS7.23~ 

Mr Richard Flamson, Security 
Pacific’s chairman, said: “Lower in- 
terest rates and a revitalised econo- 
my produced strong consumer ac- 

tivity, providing growth for several 
major segments of Security Pacif- 
ic." 

The group’s fourth quarter per- 
formance was boosted by a fall in 
the loan loss provision from S85.4m 

in the final quarter of 1982 to 
£48.3m in the latest quarter. For the 
full year provisions were down 
from $162.4m to 3155.9m. 

Mprinfi Midland, another major 

New York bank, announced a 16 per 
cent rise in its 1983 net income to 
SlOl.lm or S4-85m per share. Fourth 
quarter net income rose 5.1 per cent 
to £25An. 

At Texas Commerce Baneshare, 
foe Houston-based multi-bank bold- 
ing company, net Mining* for the 
fourth quarter edged ahead from 
$42.8m or $1.33 a share to $43Jm or 
SL35. This took earnings for the 
year to 3177.2m or $5.50 a share, 

, against 3170.3m or 35JJ4. 

Maimfectnrers Hanover, the fourth 
largest ILS. bank, yesterday an- 
nounced a 14J per cent rise in 1983 
net income from S294Jhn to $337m, 
its eleventh consecutive year of 
earnings improvement. 

Fourth quarter net income rose 
33 per cent from S833xn to 386.3m. 

Sonessons expands drugs business 
BY DAVID BROWN M STOCKHOLM 

SONESSONS, the Swedish engi- 
neering company majority owned 
by Volvo, is brooding its base in the 
pharmaceuticals sector with the 
acquisition of Ferrosan, a small 
Swedish research and development 
company. 

The new company will be merged 
with Leo, a drug company acquired 
by Sonessons last September, to 
farm a new pharmaceuticals opera- 
tion with annual sales of about SKr 
800m ($98.7Bm), foe fourth largest 

in Sweden. The planned introduc- 
tion of Leo on the Stockholm Stock 
Exchange will be deterred until 
1985, the company said. 

Sonessons is an independently 
managed member of the Volvo 
group, and was acquired as part of 
the merger with Beijerinvest in 
1981. It has expanded quickly 
through acquisitions over the past 
five years and recorded 1982 sales 
of SKr 2Jbn. 

It made its first foreign share 

US.S2CK3.Q0a.000 

CANADIAN IMPERIAL BANK 
OF COMMERCE 

(A Canadian Chartered Bank) 

<j> 
Floating Rate Debentures 

Due 1994 
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In accoriJancewith the provisions of the Debentures. 

notice is hereby given that the rate of interest 
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payable on the relevant interest payment date. 
18th July 1984 against Coupon No. 4 will be U.S.$51B.19. 

Aflant Bank: Moreau Guaranty THwt Comp—y of Mm Vtor*. London 

issue last June, raising £17.4m 
M$2436m) in the UK. 

It is buying Ferrosan from the 
Dutch baking company, Pogens In- 

ternational BV, for an unspecified 
price, which includes Leo shares. 
Ferrosan wtil then be sold to Leo, 
giving Sonessons a 70 per cent in- 
terest in the new company. 

Ferrosan has annual sales of 
about SKr 200m. It had pre-tax 
profits of SKr 8m for foe 1982-83 
budget year ending last ApriL 

GM set to sell 
Isuzu trucks 

GENERAL MOTORS is to expand 
its Chevrolet and GMC truck lines 
in the US. by selling a new medi- 
um-duty model built by Isuzu Mo- 
tors of Japan, in which GM owns a 
343 per cent interest, Reuter re- 
ports. 

GM said the low, forward tilt- 
cab model will allow foe group to 
compete in a segment of the truck 
market where it is not represented. 

Mr Donald Atwood, executive 
vice-president, said sales levels in 
the segment do not justify GM in- 
vesting to produce the trucks in 
North America. But he added that 
this might happen “eventually" if 
there is sustained growth in the 
market 

KANSALUS-OSAKE-PANKKI 
(incorporated in Finland with Limited Liability) 

are pleased to announce the 
opening of their 

REPRESENTATIVE OFFICE 
in 

LONDON 

The office is located at 
Whittington House 

19-20 College Hill 
LONDON EC4R 2TJ 

Telephone 236-5030 Telex 887820 kopfdn 
London Representatives: llkka Laukkonen 

Peter Fagernas 
  Narkku Yasari 

Locafit 
increases 
leasing 
business 
By Our Milan Staff 

LOCAFIT, foe Italian leasing com- 
pany controlled by Banca Naiionale 
del Lavoro (Italy’s largest bank), 
last year increased its leasing busi- 
ness by 223 per cent to a total of 
L481bn ($284m). 

The group's main ]paging busi- 
ness rose by nearly 16 per cent to 
L275.8bn, while its associates con- 
tributed the balance of new con- 
tracts. By far the best increase 
can** from the Sud Leasing subsid- 
iary, which began operating in 
southern Italy three years ago. Sud 
Leasing registered a 45 per cent 
rise in leasing business and its out- 
standing leasing assets of L127bn 
accounted for more than a quarter 
of overall business. 

Dr Piero Maraarinn, president of 
Locafit said yesterday that the 
BNL leasing company will soon en- 
ter into two joint ventures in the 
area of operative leasing. This is a 
business where the hieing compa- 
ny not only finances the transac- 
tion, but also handles the insur- 
ance, servicing, maintenance 
torbrtwti control of the asset being 
leased. 

The first of these ventures will be 
with Olivetti, the Italian data pro- 
cessing giant, and will begin on a 
50-50 hweig this spring. The initial 

capital will be L300m, rising to 
L2bn in 1985. The second will be a 
joint leasing venture from April 
with JCB, a British earth moving 
equipment company based in Staf- 
fordshire. Locafit and JCB wiH start 
with an initial capital of 1300m. 

Olivetti buys 
into two 
software groups 
By Alan Friedman hi Milan 

OLIVETTI, foe Italian data process- 
ing group, is taking minority stakes 
in two private software companies 
as part of its venture capital invest- 
ment programme. 

The first acquisition is a 20 per 
cent stake in Editrice Italians Soft- 
ware, a Milan-based company 
which specialises in the production 
and distribution of software for per- 
sonal computers. Editrice Italiana's 
capital has been increased from 
L200m (3118,000) to Llbn. 

Olivetti has also purchased 20 per 
cent of Intersoft, a New York-based 
computer software firm which op- 
erates on the U.S. market under the 
“Lifeboat" trademark. 

Consob, the Italian stockmarket 
regulatory authority, yesterday 
raised the deposit required for 
share purchases from 30 to 40 per 
cent 

Computer units boost 
profits at Honeywell 
BY TERRY BYLAND IN NEW YORK 

Finnish bank 
plans to raise 
share capital 
By Lance Keyworth In Helsinki 

KANSALUSOsake-PankW (KOP), 
one of the big two commercial 
banks in Finland, has announced a 
new rights and bonus issue to open 
in March that will raise its share 
capital by FM 579m (SSS.Im) to FM 
LSbn. 

The news surprised the securities 
market as it was only in September 
1983 that KOP raised its share capi- 
tal with the biggest ever new issue 
launched on the Helsinki Stock Ex- 
change. This rights and bonus issue 
doubled its share capital to FM 
13bn, putting KOP at the top of the 
exchange list in terms of equity. 

The new flotation gives sharehol- 
ders a one-far-three right to sub- 
scribe to FM 40m of new stock and 
a one for eight bonus issue totalling 
FM 152m. 

The bunk staff is reserved the 
right to FM 19m new shares. The 
shares are priced at FM 24 each 
(nominal value FM 20). 

Inco combines 
U.S. and UK 
management 
By Our Financial Staff 

INCO, foe big Canadian nickel pro- 
ducer, has brought its U.S. and UK 
nickel alloy manufacturing busi- 
nesses under one management in a 
move which the company hopes will 
permit “more efficient and cost-ef- 
fective" production. 

Huntington Alloys, of Hunting- 
ton, West Virginia, and Wiggm Al- 
loys of Hereford have been consoli- 
dated into Inco Alloys Internation- 
al, with integrated worldwide mar- 
keting and sales capability. Tim 
new company will produce more 
than twice the tonnage of its near- 
est world competitor. 

HONEYWELL, the U.S. data pro- 
cessing and control systems group, 
boosted earnings last year due to a 
"sharp improvement" in its compu- 
ter divisions. A net profit far 1983 of 
8231.2m or $5.03 a share compared 
with S206LBm or $4.60 at operating 
level in 1982. However, this figure 
excluded a S66_3m capital gain, 
which lifted the final net to $272.9m 
or SSL86 a share. Sales rose 4.7 per 
centto$5Jbn. 

The pace of growth slowed slight- 
ly in the final quarter when net 
earnings of 391.9m showed a net 
gain of 4.4 per cent, with sales 3.6 
per cent up at Sl.Bbn. 

Mr Edson Spencer, chairman of 
Honeywell, said the results had 
benefited from a fall in interest 

charges, which were more than 
halved to 3222m for foe year. Prof- 
its from information systems, aero- 
space and defence business in- 
creased but the control systems and 
products divisions brought in lower 
earnings. 

International earnings, tradition- 
ally more than a third of the total, 
were depressed by foe strength of 
the U.S. dollar and by the sluggish- 
ness of recovery in international 
markets. 

For 1984 Mr Spencer expects 
Honeywell to turn in further in- 
creases in both sales and earnings. 

Wang Laboratories, the big US. 
business systems and computer 
company, boosted second-quarter 
net earnings from 334.7m or 27 

cents a share, to $47 Jm or 35 cents, 
on revenues up sharply from 
$387.5m to $515.4m. 

The company said the rise was 
achieved “despite increased com- 
petitive pricing practices within the 
industry, which continued adverse- 
ly to affect profit margins.” 

The increase pushed earnings for 
the six months to December 31 to 
386.7m of 83 cents a share, against 
$59.7m or 48 cents, with revenues 
up from 3672.6m to 5927.4m. 

Wang said new orders rose 34 per 
cent to 3618m in the second quarter, 
compared with the second three 
months of 1982-83. The order back- 
log was up $102m by the end of the 
latest quarter. 

Oslo withdraws Aker offer 
BY FAY GJESTER IN OSLO 

NORWAY’S state-backed Ship Mor- 
tage Institute has withdrawn its of- 
fer to halve a NKr 250m ($31.8m) 
Haim on Aker, the ship and plat- 

form building group, and has re- 
placed it with a less generous 
scheme. 

Aker has been in financial diffi- 
culties far almost a decade follow- 
ing the bankruptcy of the Beksten 
shipping group, which was unable 
to pay far several large tanker or- 
ders. 

The Institute's original debt re- 
duction proposals, put forward last 
September, were intended to 
smooth a capital restructuring pro- 
gramme at Aker by encouraging 
foe injection of fresh equity. An- 
other aim of the debt write down 
was to reduce the stake in Aker 
held by Mr Fred Olsen's interests, 
which until now have held a 75 per 
cent shareholding. 

The proposals have been with- 
drawn by the Institute because it 

was “dissatisfied” with the capital 
scheme which is the creation of Mr 
Olsen and its two potential part- 
ners, Asea. the heavy electrical 
equipment maker, and Noroem, the 
cement group. 

The Institute also points out that 
Aker's financial situation has im- 
proved significantly since the origi- 
nal debt offer was made. Aker has 
disposed of Its unprofitable subsid- 
iaries 

Bid for NZ food group to go ahead 
BY OUR FINANCIAL STAFF 

WATTIES INDUSTRIES, the New 
Zealand food processing group, has 
recommended acceptance of a 
NZ$550m (U.S-S350m) bid from New 
zpaianH Forest Products (NZFP) for 
control of the company. 

NZFP bolds 24.9 per cent of Wat- 
ties after a dawn raid in mid-De- 
cember and is seeking to increase 

its overall stake to 65 per cent The 
remaining 35 per cent for which 
NZFP is not bidding, is held by 
Doodman. 

The forest products company is 
New Zealand’s second largest group 
and the acquisition of control of 
Watties might see it return to the 
top of the market capitalisation 

league, pushing Fletcher Challenge 
into second place. 

The partial takeover bid, of four 
NZFP shares plus NZ$1 in cash for 
every five Watties ordinary shares, 
find mixture* r»f wuh and shares for 
the food company’s 22.5m issued 
preference shares, is still subject to 
approval 

General 
Electric 
income 
tops $2bn 
By Our New York Staff 

GENERAL ELECTRIC (GE), foe 
U.S. electrical giant pushed net in- 
come above foe S2bn mark far the 
first time in 1983, following im- 
proved margins and an exceptional- 
ly strong performance by its con- 
sumer related business. 

The group's net income rose II 
per cent from $li2bn to $2.02bn in 
1983, after a 1 per cent rise in sales 
from S2B.5bn to 52fiAbn. Earnings 
per share far the year were $4.45 
against S4 the year before. 

Mr John Welch, GE's rhairmnn, 

said the company’s strong perfor- 
mance occurred in a year when 
significant actions were taken to 
position the company better for the 
decade ahead. 

Research and development 
spending was up a fifth at $2bn. 

GE’S operating margin in 1983 
rose from 9.1 per cent to 9.5 per cent 
following across the board action in 
foe company to reduce break even 
levels, improve productivity and 
control overheads. 

The group's consumer-related 
business turned in an exceptionally 
strong performance. Mr Welch said: 
The combination of lower cost 
bases and increased demand from 
foe weak 1982 levels led to impres- 
sive operating improvements, with 
major appliance earnings more 
than double those of a year earlier." 

Armco to show 
loss in quarter 
By our New York Staff 

ARMCO, the diversified US. steel 
company, will report a fourth-quar- 
ter loss after adding S75m to the re-, 
serves of its reinsurance subsidiary. 

The company said yesterday that 
but for this reserve strengthening it 
would have been profitable in the 
quarter. 
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Jordanian 
control 
for foreign 
banks 

BHP on target for Utah 
acquisition by April 

First-half 
advance 
at Toppan 

BY MICHAEL THOMPSON-NOEL IN SYDNEY Printing 
By Rami Khouri in Amman 

THE JORDANIAN Government 
has formally notified foreign 
banks operating in the country 
that they have three years to 
put 51 per cent of their equity- 
in the hands of Jordanian 
shareholders. A letter from the 
Industry Minister to the eight 
foreign banks in Jordan noti- 
fied them that they had three 
years as of last December 27 to 
become “ Jordanised " in com- 
pliance with a recent decision 
by the Government 

The eight banks are Grind- 
lays. British Bank of the 
Middle East, Bank of Credit and 
Commerce International, Citi- 
bank, Chase. Almashrek Bank, 
Arab Land Bank, and Rafidain. 
the last three being hanks 
licensed in Arab countries 
other than Jordan. 

Foreign bankers have reacted 
strongly to the move and one 
or more are considering 
challenging the Government 
The decision will bring banks 
in line with all other foreign 
companies operating in Jordan 

j (except insurance companies) 
< which have had to comply with 
majority local ownership provi- 
sions since 1967. 

Several foreign banks have 
indicated privately that they 
might sell out completely to Jor- 
danians and leave the country 
altogether, while others appear 
willing to keep a 49 per cent 
shareholding in their operations 
here If they can maintain con- 
trol over the operation and 
policy of the banks. 

It is likely that some of the 
foreign banks will maintain 
minority shareholdings and 
negotiate management con- 
tracts. All banks in Jordan 
must have a minimum paid-up 
can«tal of 3m Jordanian dinars 
(U.S4>S.2m). 

BROKEN HILL Proprietary 
(BHP). Australia's biggest com- 
pany, is close to finalising the 
details of its U-S.S2.4bn acquisi- 
tion of the Utah International 
resources group from General 
Electric, of the L;.S.—-a move 
that will confirm its emergence 
as a major international re- 
sources concern. BHP said yes- 
terday that “ work on all aspects 
of the acquisition is proceeding 
and it is confidently expected 
that formal completion will 
occur in April 1984.” 

Delays have been caused by 
complex negotiations over the 
formation of a new Central 
Queensland Coal Associates 
(COCA) consortium, to handle 
Utah's Queensland coal mines. 
But. with yesterday’s news that 
Bell Resources is close to com- 
pleting negotiations to buy a 
five per cent stake in the new 
consortium at a cost of 
AS138.75m (U-S.S 124.9m), the 
jigsaw is virtually complete. 
Bell Resources—formally called 
Wigmores—is a subsidiary of 
Mr Robert Holmes h Court's 

fast growing Perth based Bell 
Group. 

Under present plans, BHP 
itself will take a 35 per cent 
stake in the new AS2.7Sbn, 
CQC.A consortium, and GE will 
retain 15.5 per cent Mitsubishi 
Development will hold 12 per 
cent; Australian Mutual Provi- 
dent Society (AMP) 7.75 per 
cent; Bell Resources 5 per cent; 
and Pancontinental Mining, 3 
percent Finally,21.75 percem 
will be held by a unit trust 
that BHP is forming. The 
trust is to make a takeover offer 
for UMAL Consolidated, which 
already owns an important 
stake in the existing CQCA 
consortium. 

UMAL shareholders will be 
offered 3.1 units in the Queens- 
land Coal Trust (QCT) for 
every UMAL share held pro- 
viding acceptances exceed 75 
per cent. If they exceed 90 
per cent the offer will be 3-2 
units per UMAL share held. 
Shareholders will vote on the 
proposal at an extraordinary 
meeting on February 1. The 

unit trust's issued capital could 
total as much as AW52m, in- ■ 
eluding the public issue of 100m 
units of AS1- 

In addition to its three per 
cent stake, Pancontinental 
Mining has an option to acquire 
an additional two per Cent 
stoke in the new coal 
consortium next year. 

A separate consortium is 
being formed to take charge 
of Gregory Mine, at present 
wholly owned by BHP which 
will retain a 47 per cem, 
interest. GE will take a 15.5 
per cent stoke in Gregor}',, 
QCT 21.75 per cent, and AMP] 
7,75 per cent. 

Utah's non-Australian re- 
sources assets are being 
acquired solely by BHP. They 
include coal mines in New 
Mexico and Kentucky, and other 
mines in P-waHa and Brazil, as 
well as various undeveloped 
properties in the U.S., Chile,1 

South Africa, and Indonesia* 
BHP’s strategy is to lessen; 

its dependence on steel and, 
steel-related areas 

By Yoko StfMta Zn Tokyo 

Elders IXL to raise A$326m 
BY OUR FINANCIAL. STAFF 

ELDERS IXL. the Australian 
pastoral and financial group, is 
seeking to raise up to AS326m 
(USS295m) from an issue of 
shares and options in order to 
finance its proposed takeover of 
Carlton and United Breweries 
(CUB). 

Elders made its AS970m bid 
for CUB. the largest takeover 
move ever by one Australian 
company for another, in early 
December. In late December 
the company arranged a 
USST20m three-year loan on the 

Euromarket. 
The share placements are due 

to start in February when 
Elders will issue 20m ordinary 
shares at A54.20 each and 10m 
options to acquire fully paid 
ordinary shares until January 1 
1987 at A$4.50 each. 

Elders is also proposing a con- 
ditional issue of up to 55p 
shares at AS4.40 each as from 
April 18. This placement will be 
reduced dependnig on the 
number of acceptances by CUB 
shareholders of Elders' formal 

share and cash offer for the 
whole company. 
- Eiders has further advised 
underwriters that it may make 
a private convertible note issue 
to raise np to A$200m. It has 
also informed brokers of its wish 
to cancel the shares held by 
CUB in Elders or to arrange for 
a distribution in specie of such 
shares once its takeover of the 
brewer is complete. At the time 
of the takeover CUB held 49.6 
per cent of Elders. 

TOFF AN PRINTING, Japan's 
second largest printing com- 
pany lifted nncottseUdated 
pre-tax profits by JLU JWT 
cent to Y16-3ha <S7G»> in the 
half year to November 36. 

The improvement la earn* 
logs we attributed to brisk 
sales of predsbn ■ electronic 
components, such as colour 
stripe Alters for VTR 
cameras. LSI photomasks, and 
multilayer print ehreutl 
boards. ■ • • 

Net profits were M P** 
cent higher at .'*■**» on 

sale* of Y264bn up by II per 
cent from the previous yew. 
Profits per share were Y17.6, 
compared with 71WI* 

During the half year, sales 
in the securities products div- 
ision rose by 8.1 per cent to 
account for 5.7 per cent of 
the total, thanks to the 
spread of casta cards to 
banks, credit companies, oil 

companies, and department 
stores. , 

Sales in the general pro- 
ducts division accounting for 
46JB per cent of turnover in- 
creased by 14.S per cent, 
helped by growth in adw* 
ttsement printing and elec- 
tronic precision components. 

Kn the second half the com- 
pany expects sales of pre- 
cision electronics components 
to continue to increase by 20 
to 30 per cent, thanks to 
rapidly expanding office auto- 
mation equipment demand* 

Full-year sales are expected 
to Increase by 8 per cent to 
reach YS26hn. Net profits 
are seen as rising to Yl&2bn, 
np by 7.9 per cent 
. The Interim dividend la 
maintained at Y4J per share 
and an unchanged total of 
YS Is forecast for the year. 

Improvement at Reckitt 
and Colman Australia 

INTERNATIONAL APPOINTMENTS 

Landis & Gyr chairman designate 
BY OUR SYDNEY CORRESPONDENT 

RECKITT and Colman Australia, 
the diversified food, household 
products, and services group 
which is 70 per cent owned by 
its UK parent, has reported a 
41 per cent rise in net profits 
for the 12 months to October 
31. to A316Bm (U.S.$15.1m), on 
a turnover of A$270m. up 6.3 
per cent. 

At the pre-tax leveL profit 
was 46.5 per cent ahead, at 
A$31.4m, producing consolidated 
operating profits of 28.7 cents 
a share. The final dividend is 8.5 
cents a share, for a total of IB 

] cents per share, an increase in 
distribution of 4.3 per cent. 

The company said the im- 
proved result in 1982/83 
followed the disposal of un- 
profitable businesses. However, 
there were extraordinary losses 
of A$lBm. 

In 1981/82, net profits for the 

group fen by 32.5 per cent, to 
AS 11.9m. 
• LNC Industries, a major 
Australian motor vehicle im- 
porter, yesterday rejected 
Monday's AS104m (U.S.$93.6m) 
takeover offer of AS325 per 
share from the Melbourne-based 
Liberman family. In trading 
yesterday, LNC's share price 
touched AS3.65, though counter- 
bidders have not yet appeared. 
A full statement of LNC’s earn- 
ings picture is expected shortly. 
• Industrial Equity (EEL), the 
Sydney-based investment group 
master-minded by Mr Ron 
Brierley, has extended its share- 
holding in Tasmania's Cascade 
Brewery to 47 per cent, com- 
pared with the estimated 45 per 
cent controlled by two rival co- 
bidders, B. Seppelt and C-C 
Bottlers, of Adelaide. IEL i« 
offering AS5.75 per Cascade 
share. 

Dr Georg Krneta is to be 
nominated as a board member of 
LANDIS & GYR, at the com- 
pany's annual meeting on 
March 3. It is intended that he 
should succeed Dr Andreas 
Branner-Gyr as board chairman. 
At the same rime. Mr Dieter Syr 
is to succeed Mr Gottfried Straub 
as management chairman. 

• Mr John Bradrnjas, president 
of New York University, has 
been redesignated chairman of 
the board of the FEDERAL 
RESERVE BANK OF NEW 
YORK and Mrs Gertrude G. 
Mlchelson. senior vice president 
R. H. Macy & Co. was re- 
appointed deputy chairman. The 
appointments are for one year. 

• GENERAL ACCIDENT IN- 
SURANCE has made the follow- 
ing promotions: -Mr Jfobn J. 
DeStefano has been promoted 
to senior vice-president, claims; 
Mr.Russell M. Waters baa been 
named vice-president, invest- 
ments; Mr Harry C Niemann HI 
has been promoted to vice-presi- 
dent, personal property under- 
writing; Ms Mary Beth Stnmpo 
has been appointed assistant 
vice-president; and Mr A1 G. 
Pome ran tz has been promoted to 
assistant vice-president, infor- 
mation services division. 

# Mr Jacques Thaler. Mr 
Christian AeschHmann and Mr 
Eduard Ballak -have .-. Been, 
appointed managers of 
SCHWEIZERISCHE REEDER El 
UND NEPTyN. a Basle shipping 
company. 

corporation replacing Mr H. E. 
Abdulazlz A. AlzantU. He was 
director-general of planning and 
projects evaluation with SABIC, 
• ISUZU MOTORS' vice presi- 
dent, Mr Kanrn Toblyama, is to 
replace Mr Tosltio Okamoto as 
its president Mr Okamote, 75, 
has decided to retire, but he will 
be an adviser to the company 
and will remain a member of 
the board. 
• Mr Bryan J. Walsh is joining 
MORGAN STANLEY AND CO 
INC, New York, as vice president 
and treasurer. He comes from 
the Irving Trust Company where 
he was senior vice president in 
the foreign exchange and inter- 
national funding division of the 
bank. 

Grand Marine puts debt 
restructuring into effect 

GRAND MARINE Holdings, a 
65 per cent-owned subsidiary of 
the failed Cam'an investments 
Company has put into effect a 
debt restructuring plan with its 
lenders worked out last Septem- 
ber, reports AP-DJ from Hong 
Kong. 

The plan extends for 2} years 
from last September 30. It pro- 
cides for all of Grand Marine's 
net earnings from ship charters 
to go toward interest payments 
on loans. The earnings will not 
cover all interest payments or 
any principal payments, but the 
banks have apparently agreed 
to call in any loans. 

“The agreement is a vote of 
confidence by the banks that the 

I shipping market will improve,” 
said Mr Aubrey Clark, the 
managing director of Grand 
Marine’s operating units. 

Trading in Crand Marine 
shares was suspended in 
January 1983, several months 
after Carrian ran into liquidity 
problems. Carrian was ordered 
into liquidation after a debt re- 
structuring agreement with its 
lenders fell through later in the 
year. 

Grand Marine said it is re- 
viewing its accounts for the 18 

mouths ended June 30 and they 
will be released before the end 
of February. The company ex- 
pects to seek a re-listing on 
stock exchanges soon after- 
wards 
• Our Hong Kong correspon- 
dent adds that Goodyear 
.Estates, the shares of which 
were suspended at the com- 
pany's request on Monday, has 
been advised to go into liquids-, 
tion. 

Also yesterday Advance Fin- 
ance, the deposit taking sub- 
sidiary of Goodyear, announced 
that its registration bad been 
suspended and that it would 
cease operations immediately. 

Goodyear turned in net pro- 
fits of HK543m (UJ5.g5.5m) in 
1981-82 but faced substantia! de- 
ficits after revaluing its pro- 
perty assets following the col- 
lapse of the market Attempts 
to raise some HK$100m from 
local business sources appar- 
ently failed last week. 

• Hr Gerald N. Pa rices has been 
appointed a senior vice presi- 
dent and member of the board 
of RICHARD ELLIS, INC, Inter- 
nationa] real estate consultants. 
He is based at the New York 
headquarters and is responsible 
for co-orddnatmg property acqui- 
sition efforts for institutional, 
investor clients. 

• THE SAUDI BASIC INDUS- 
TRIES CORP (SABIC) has 
appointed Mr H. EL Abdulazb A. 
Alzamil, formerly vice chairman 
and managing director of SABIC. 
to Minister of Industry and 
Electricity and chairman of the 
board of SABIC. Ur E L 
Ibrahim A. lbn SaUunah has 
been promoted to vice chairman 
and managing director of the 

• Mr Thomas WegsduUer has 
been appointed chairman of the 
managing board of BANK FUER 
GEMEINWIRTSCHAFT, of West 
Germany. Mr Hans Joachim 
Knieps was named deputy chair- 
man. 

U.S. $25,000,000 

• Mr J. Ferderick Van Vranken, 
Jr, has joined the investment and 
research and management firm of 
SANFORD C BERSTEIN & CO. 
INC. as senior vice president, 
syndicate and corporate services. 

3 
• FIRST BANK SYSTEM INC„ 
has elected Hr William F. Farley 
executive vice president and 
chief financial officer. He was 
senior vice president of finance 
and chief financial officer for. 
Alexander & Alexander Services 
Inc. New York. 

Bergen Bank A/S 
( Incorporated in ike Kingdom of Norway with limited liability) 

Floating Rate Capital Notes Due 1991 

• Mr G. Howell has been ap- 
pointed to the board of SOUTH 
WALES ELECTRIC (PRIVATE) 
as chairman. South Wales Elec- 
tric, a Hawker Siddeley company 
is based in Zimbabwe and manu- 
factures transformers for trans- 
mission and distribution systems, 
high voltage distribution and 
power station switchgear and is 
also involved in the merchandis- 
ing and servicing of electric 
motors and diesel engines. 

In accordance with the provisions of the Notes, notice is 
hereby given that for the three month Interest Period from 
18th January, 1984 to 18th April, 1984 the Notes will 
carry an Interest Rate of 10% per annum and the Coupon 
Amount per U.S. SI,000 will be US 125.28. 

Credit Smsse First Boston limited 
Agent Bank 

This announcement appears as a mader of record arty 

U.S. $250,000,000 
U.S. $175,000,000 

National Westminster 
Finance B-V. 

(incorporated in The Netherlands with limited liability) 

Guaranteed Floating Rate Capital 
Notes 1991 

Credit Lyonnais 

Floating Rate Notes Due 1996 

European Economic Community 
(E.E.C.) 

In accordance with the provisions of the Notes, notice is 
herebv given that for the six month Interest Period from 
18th January, 1984 to I8thJuly, 1984 the Notes will carry 
an Interest Rate of 10 per annum. The interest amount 
payable on the relevant Interest Payment Date which 
will be 18th July, 1984 is U.S. 5515.03 for each Note of 
U.S. 510,000. 

in accordance with the provisions of the Notes, 
notice is hereby given that for the six months 
interest period from 18 January to 18 July, 
1984 the Notes will carry an Interest Rate of 
10%% per annum. The Interest payable on the 
relevant interest payment date, 16 July, 1984 
against Coupon No. 6 will be U.S. $259.10. 

- BF 1.500.000.000 

Private placement 11,5% 1984-1993 

Arranged by 
BENELUX BANK 

Credit Suisse First Boston Limited 
Agent Bank 

By The Chase Manhattan Bank, NA, London 
Agent Bank 

January, 1984 

on 

I \'h 
I * i * 
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Ford Motor kills two birds with 
one stone in Mexican outlay 

BY WRJJAM CHISLETT M MEXICO CITY 

FORD MOTOR COMPANY'S 
decision to build a $500m 
export-orientated factory in 
Mexico kills two birds with one 
stone. It enables the company 
to meet the requirements 
imposed by the Mexican 
Government last September on 
the country's depressed motor 
industry and it enhances Ford's 
prospects in the battle for the 
U.S. small-car market. 

The venture, believed to be 
the largest single Investment in 
the Mexican motor industry, 
wiH be located at Hermosillo, 
which offers low-cost labour, 
less than 200 miles from the 
U.S. border. Production of 
130,000 cars a year will begin 
at the end of 1986 and most 
will go to the U.S. 

Ford, the third largest pro- 
ducer m Mexico, Is secretive 
about the kind of car it will 
manufacture and in particular 
about the degree of Japanese 
participation, touching on a 
sensitive issue in the U.S. 

Less than 48 hours after 
Ford announced the deal this 
month, Chrysler sought an 
injunction in the U.S. courts 
on anti-trust grounds, against 
General Motors' proposed small- 
car venture with the Toyota 
Motor Company in California. 

Mr O. BL Marx Uf, Ford’s 
new managing director in 
Mexico, said the car would 
draw on Ford’s “ worldwide 
resources " and that the Japan- 
ese content would be “signi- 
cant” particularly in the field 
of components. He declined to 
comment on widespread reports 
that the car will be designed 
by Toyo Kogyo, Ford's Japanese 
affiliate. uAt this stage we do 
not want to. give anything away 
to our competitors,** he said. 

Ford owns 25 per cent of 
Toyo Kogyu, the maker of 
Mazda cars. Ford’s approach 
seems to mirror its policy in 
the Pacific region. In Australia 
and Taiwan, for example. Ford 
sells the Toyo Kogyo GLC and 
626 models as the Ford Laser 
and Telstar. 

Ford’s venture differs from 
the General Motors deal in that 
its Mexican plant . is to be 
wholly owned and managed by 
the American company, where- 
as the General Motors-Toyota 
plant is to be managed by the 
Japanese, and jointly-owned. 

Rising Federal fuel economy 
standards have triggered the 
battle for the U.S. small-car 

market. Compacts and sub- 
compacts currently account for 
almost two thirds of the total 
market, with imports, most of 
them Japanese, taking up 40 per 
cent 

The main factor, however, 
behind'the Ford venture is that 
Its new plant enables it to 
comply with the Mexican 
Government’s regulations on 
streamlining the motor indus- 
try, and making it more com- 
petitive, and self-sufficient In 
foreign exchange. 

-The Government has decided 

manufacturers produced 19 
modei ranges with 47 variants, 
which worked out at an 
average 13,000 cars for 
each model, well below the 
-45,000 average produced in 
countries like Brazil. Some of 
the Mexican cars were as much 
as 100 per cent more expensive 
than their counterparts abroad. 
By recVicing the number of 
lines and models, Mexico hopes 
to achieve a competitive posi- 
tion internationally for the first 
time. 

The Decree prohibits the 

MEXICO: CAR AND LORRY SALES 
VOLKSWAGEN 
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to take a scalpel to the industry 
at the very moment it is in its 
most prolonged recession, 
because of the country’s 
economic crisis. Car and lorry 
sales were down 43.4 per cent 
in the first 10 months of 1983, 
to 221,435. 

The motor industry has long 
been a heavy drain on Mexico’s 
balance of payments. In 1981 
it accounted for 58 per cent of 
Mexico’s trade deficit of $4.5bn. 

Under the recent motor in- 
dustry Decree, the seven manu- 
facturers in Mexico will be able 
to make only one type of car 
and five versions of it after 
1987, unless they export over 
half their output and are self- 
sufficient in Coreign exchange. 
Mr Marx said Ford would be 
planning to produce more than 
one type, as its new plant would 
fulfil the conditions. 

In 1981, at the height of 
Mexico's oil boom, the seven car 

manufacture of eight-cylinder 
cars after November this year. 
Impedes companies from run- 
ning a foreign exchange deficit, 
and stipulates that by 1987 all 
cars manufactured in Mexico 
must have at least 60 per cent 
local content The Government 
is also insisting that companies 
produce “austere” cars, mean- 
ing cars without such extras as 
air-conditioning. in respect of a 
fifth of their output this year. 

Not only must Ford balance 
its foreign exchange account, 
but it also has a $500m foreign 
exchange obligation to dear. 

This obligation was contracted 
in the boom years of 1980 and 
1981 when Ford, along with 
other car companies, obtained 
permission to increase its im- 
ports of components over the 
then permitted levels in order 
to meet demand for cars. 

In return for this. Ford 
agreed in 1981 to balance out 
the amount through increased 

exports over the three-years 
1984 to 1986. Chrysler has a 
large similar obligation, and is 
studying ways to meet it. 

Ur Marx says that failure to 
clear the obligation would mean 
the gradual squeezing of Ford 
out of Mexico, since imports 
would cease to be authorised. 

The Government has agreed 
to extend the obligation period. 
The Hermosillo plant is planned 
to generate net foreign 
exchange earnings of S2B0m a 
year after 1986. 

Meanwhile, Ford is taking 
advantage of the provision in 
the Decree which allows manu- 
facturers in 1984 and 1985 to 
set off up to 20 per cent of 
their foreign exchange commit- 
ments against exports of non- 
automotive products. Ford is 
exporting lead oxide, zinc and 
honey, while Volkswagen is ex- 
porting coffee. 

The new decree will entail a 
major shake-up of the motor 
industry. Other car producers 
are studying ways to comply 
with iL Renault, which is buy- 
ing the Mexican Government’s 
share in Renault de Mexico, to 
give the French group 92 per 
cent, and is also acquiring the 
Government's stake in VAM, 
the Mexican associate of Ameri- 
can Motors, is to build an 
engine plant 

Most of the engines will be 
exported to American Motors 
in tile U.S., in which Renault 
has a 46 per cent shareholding. 

Now that Ford has resolved 
its car issue—and is running 
full-page advertisements pro- 
claiming its “confidence" in 
Mexico’s ‘'promising" future— 
the company will turn Its atten- 
tion to the problem of what to 
do with its heavy lorry division 
here. 

This division accounts for 15 
per cent of Ford’s business in 
normal times. The Govern- 
ment. has ruled that only those 
companies with majority 
Mexican capital (the motor in- 
dustry is majority foreign- 
owned) will be able to manu- 
facture heavy diesel lorries 
after 1986. The government 
hopes this ruling will revive 
the fortunes of DINA, its ail- 
ing lorry concern. 

Ford may withdraw from this 
sector, says Mr Marx, unless an 
alternative acceptable to both 
sides is found. 

This advertisement complies wiih the requirements of the Council of The Stock Exchange. 

18th January, 1984 

HM 

The Rural and Industries Bank 
of Western Australia 

Licensed Deposit-Taker 
(a statutory corporation established under the Rural and Industries Bank Art, 1944-81) 

Guaranteed by the Government of the State of Western Australia 

(under Section 49 of the Rural and Industries Bank Art, 1944-81) 

U.S. $50,000,000 
12% Deposit Notes due 1991 

Issue Price 100% 

The following have agreed to make a deposic and accept as evidence thereof the above Notes: 

Orion Royal Bank Limited Morgan Guaranty Ltd 

Bank of Tokyo International Limited 
Barclays Bank Group 
Chase Manhattan Capital Markets Group 

Chase Manhattan Limited 

Commerzbank Aktiengesellschaft 
Credit Suisse First Boston Limited 
Klein wort, Benson Limited 

Nomura International Limited 
Swiss Bank Corporation International 

Limited 

Banque Nationale de Paris 
Baring Brothers & Co., Limited 
Chemical Bank International 

Limited 
County Bank Limited 
Deutsche Bank Aktiengesellschaft 
Morgan Stanley International 
Salomon Brothers International 
Wardley 

Westdeutsche Landesbank Girozentrale 

The 10,000 Notes of U.S.55,000 each haw been admitted to the Official List of The Stock. Exchange, 
subject to the issue thereof. Interest on the Notes will accrue from 16th February, 1984. Interest shall be 
payable annually in arrears on 16th February in each year. 

Particulars of the Issuer and the Notes are available in the Extd Statistical Service and may be obtained 
during usual business hours on any weekday-(Saturdays excepted) up to and including 1st March, 1984 
from-.— 

Orion Royal Bank Limited, 
1 London Wall, 
London EC2Y 5JX 

Strauss Turnbull & Co, 
and 3 Moorgate Place, 

London EC2R 6HR 

INVEST IN 50,000 BETTER 
TOMORROWS! 

SUIOO pwpti hi dw United Kbigtion euOer tram praar—Mvaty > 
MULTIPLE SCLEROSIS — die causa end can of wWck era etM 
— HELP US BRING THEM RELIEF AND HOPE. 

We need year donation to enable ne to continue one ewk for the CARE 
and WELFARE OF MULTIPLE SCLEROSIS auBerara end to coottaue our 
commtaiMBt to find tiw cease end com at MULTIPLE SCLEROSIS throng* 
MEDICAL RESEARCH. 

Please help—Send a donation today to: 
Boom F.1 
The Multiple Sclerosis Society of GJE. and NX 
285 Munster Road 
Fulham, London SWG 6BB 

Svenska Handelsbanken 
(Incorporated in the Kingdom of Sweden with limited liability) 

U.S. $35,000,OCX) Floating Rate Notes due 1987 
(subordinated as to payment ot'prinripal and interest) 

In accordance with the terms and conditions of the above mentioned 
notes, notice is hereby given that the rate of interest for the six months 
from 18lh January 1984 to 18ih July J984 has been fixed at lOVis'.v per 
annum and the amount payable on coupon No. 8 will be US$52.14 

Agent Bank 
Nordic Bank FLC 

•J; 
,: All of .these securities having been-sold, this announcement appears as a matter of record only: 

2a 
U.S. $135,000,000 

The Swan Brewery Company Limited 

14% % Limited Subordination Debentures due December 15,1998 
(Interest payable June IS and December 15) 

Price 99.253% 
plus accrued interest from December 15.-1383 

Copies of the Prospectus ore obtainable from the undersigned. 

Drexel Burnham Lambert 
mCORPCR*TED 

-December?!. 1983 

Along with the America's Cup. Alan Bond wanted to 
take home SI35.000.000 to further expand his 
Swan Brewery Company. 

But he ran into an obstacle. Bonds issued in - 
the US. by foreign companies l "\hnkee bonds") 
haw traditionally been for the very largest, globally 
recognized names. His regional Australian com- 
pany didn't qualify. 

When it became dear that traditional invest- 
ment banking alternatives would not provide the 
answer. Bond turned to Drexel Burnham Lambert 

Opportunity in Disguise 

Drexel concluded that the "obstacle" was really an 
opportunity in disguise. To meet Swan's needs, they 
designed Wall Street s first foreign subordinated 
debt issue, which was-rated B/B2. Read about it in 
the adjacent ad. 

Taps U.S, Dollar Market 
As the leading Wall Street daily said. "AH are watch- 
ing the issue... it could open the vast reservoir of 

US. dollars to companies who previously have been 
unable to tap it" For the less-than-giant companies 
of the world, this new “Yankee bond" market is the 
sole source of long-term, fixed-rate subordinated 
debt It is one instance of many in which Drexel 
Burnham Lambert's commitment to solving clients' 
problems has resulted in a market innovation. If 
subordinated Yankee bonds could be the key toyour 
company's future, contact Frederick H. Joseph. 
Senior Executive Vice President at (212) 480-6035. 
Tfelex: 420710BCOWUI 

Drexel Burnham Lambert 
55 Broad Street, New York. NewYorb 10004 

> 
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UK COMPANY NEWS 

Guinness advances £8m to £58.8m 
COMPARED with a restated 
£50.9m, taxable profits of brewer, 
Arthur Guinness and Sons 
moved ahead to £58.Sm for the 
year ended September 30. 1933. 
otter £23.4m at halfway, against 
520.2m. 

The directors say it is clear 
that for the first time in many 
years, the company can build 
for the future from a sound and 
rational base, and they are con- 
fident of consistent progress in 
the years ahead. 

Year-end earnings per 25p 
share were 17.Ip, compared with 
12.9p. and a final distribution of 
4-lp (3.65p) lifts the total divi- 
dend to 5.7555p (5.225p). 

Following the group's ration- 
alisation programme, turnover 
for the year has been cut from 
£1.04bn to £S73.4m. but txadine 
profits—after depreciation of 
£21.2ru (£20.9m)—were slightly 
up at £61.7m, against £60.3m. 

The pre-tax figure was after 
higher exceptional debits of 
£10.3m (£6.6m), lower finance 
charges of £S.4m (£16.3m) and in- 
cluded a better share of asso- 
ciate's profits of flS.Sm (£13.5m). 

The directors explain that the 
programme of divestment is al- 
most complete after two years, 
during which the company sold 
or closed 150 companies for net 
proceeds of £40m. 

This, together with a major 
programme to improve operating 
efficiencies throughout the 

HIGHLIGHTS 
The new gilt-edged tap looks to be offered at a generous price 
and Lex considers that the issue may be sold out at a premium 
when it opens today, perhaps as much as a J point The column 
also looks at the whys and wherefores of interest rates swaps 
now that Redland has extended the maturity of a substantial 
proportion of its debt schedule. Meantime, the industrial pro- 
duction figures highlight the gulf emerging between retail sales 
and the output of domestic consumer industries. MFI has 
pushed profits up by 38 per cent to £15-6m by virtue of better 
sales per employee and per square foot. And. also by a 30 per 
cent rise in turnover which, in the absence of price increases 
during the period, indicates a pure volume gain. 

group, has resulted In reduced 
borrowings from £81 m to £4Sm, 
and interest from £14m to £Sm. 

The year's most visible mar- 
keting activity was the Guinnless 
campaign in the UK, directors 
slate, which was launched io 
January 1983. Results, they say, 
exceeded expectations. 

la addition to brewing, Guin- 
ness has retained a small number 
of strong businesses that are 
capable of consistent perform- 
ance and development 

Last year the group adopted 
co-term Lnoos accounting dates 
for Its principal subsidiaries. The 
1982 comparatives exclude all 
results prior to October 1 1981 
in order to arrive at a period 
comparable with 1983. 

As at September 30 1982 pro- 
vision was made for the cost of 
closure or disposal of non- 
brewing companies where a 
withdrawal decision had been 
made in principle. This provision 
was charged as an extraordinary 
item in the 1982 accounts and 
included estimated trading 
results to the date of disposal or 
closure of certain companies 

In 1983 the trading results to 
the date of disposal of these 
companies have been charged 
against the provision and not 
taken through the profit and loss 
account 

The directors say that io order 
to enable a fair comparison to 
be made between both years’ 
results, the profit and loss 
account for the comparable 

period in 1982 has been restated 
to exclude results of those busi- 
nesses for which provision was 
made in 1982. 

A breakdown of pre-tax profits, 
on a comparable basis, of 
£ 58.8m (£47.3m) shows: brewing 
£ 60.9m (£58.8m); non-brewing 
£3.1 m f £i.8m) and businesses 
sold £1.3m f£4.7m debit); finance 
charges £G.5m (fll.fim). 

A geographical breakdown of 
the same figures shows: UK 
film (£12.6m); Republic Of 
Ireland £26.5m (£24.1m); over- 
seas £27.8m (£225m); central 
finance charges £fi.5m (£lL€m). 

Tax charge for the year was 
the same at £20.7m, minorities 
took £7.9m f£7.5m), hut extra- 
ordinary debits this time were 
much lower at £7m, compared 
with £48.7m. 

Above the line the exceptional 
items consisted of brewing 
reorganisation costs £10.3m 
(£13.2m), less profits of £6.6m 
last time on the sale of invest- 
ments and assets. 

Extraordinary items for the 
year consist of: disposal and 
closure costs and provisions for 
future disposals of non-brewing 
activities £2.2m (£33.7m); net 
Him income received £2-3m 
(£15m costs and provisions relat- 
ing to film financing and distri- 
bution); cost of funding con- 
tracted but unfunded pension 
liabilities £7xn (nil). 

See Lex 

Cosalt decline continues as 
profits fall to £57,000 

NOTICE OF REDEMPTION 
8|% Sinking Fund Debentures due February 1st, 1989 

HYDRO-QUEBEC 
(FORMERLY QUEBEC HYDRO-ELECTRIC COMMISSION) 

namely: 
f 954 2091 3425 5193 7323 10411 11712 13602 15749 18045 20457 22633 34439 26398 

13 981 2095 3430 5199 7335 104T7 11 723 13693 1 3767 10072 20466 22649 24459 26420 

19 1010 2105 3432 5200 7344 10423 11738 13712 15765 18090 20491 22655 24467 26465 

Z5 1015 2111 3435 - 5203 7357 10432 11747 13724 15798 1 BIOS 20510 22667 £4478 26489 

41 1021 2120 3439 5207 7371 10446 11 704 13742 15807 18130 20519 22678 24486 26505 

48 1024 2122 3445 5211 7383 10451 11770 15755 15018 18154 20540 22609 24500 26521 

33 1025 2130 3448 5215 7399 10458 11781 13771 15832 18172 20544 22700 24503 26538 

64 1030 2133 3453 5221 7406 1046S 11 785 13783 15841 18202 20S62 22706 2*513 Z6SG8 

71 1055 2138 3457 5224 7418 10471 11 806 13796 15860 18211 20592 22721 £4521 26576 

77 1100 2143 3481 5225 7429 10478 11 BIZ 13802 15087 18222 20598 22735 24339 26S91 

90 1108 2147 3466 5233 7*36 10404 11 818 13815 15899 18231 20605 22751 24SSS 26611 

91 111! 2152 3469 5237 7444 10493 IT 823 13821 15914 18270 20616 22771 34589 26640 

98 1115 2156 3474 5241 7450 10512 11 829 13831 159S4 18301 20641 22700 24579 28659 

104 1119 2181 3481 5248 7453 10522 11 834 13842 15945 18311 20662 22791 24586 26666 

109 7123 2165 3489 5270 9454 10531 11641 13850 .13981 18340 20686 22799 24592 266B5 

112 1129 2190 3499 5290 9464 10S48 11 848 13867 1S981 18359 20698 22610 24601 26699 

1Z1 1190 2200 3505 8310 9471 10S66 11655 13879 1S99D 18371 20712 22821 24609 26719 

125 1196 2209 3511 5325 9482 10679 11 661 13885 16001 18399 20938 22831 24619 26741 

129 1200 2214 3517 5335 9496 10567 11866 13899 16009 18411 20947 22841 24G2S 26762 

135 T2»r 2221 3523 5350 9500 10596 11074 13909 16021 10420 20960 22049 24760 26791 

140 1220 2230 3531 5390 9504 10609 11 690 13914 16049 18439 20967 22BS3 24771 26800 

231 1222 2234 3536 5400 9513 10618 11908 13921 16070 18442 20981 22865 24782 26830 

234 1224 2280 3540 5420 9522 10626 11916 13930 16085 184 S3 20992 22876 24798 26861 

238 1227 2285 3544 5450 9530 10635 11924 13943 16097 18469 21001 22889 2*810 26899 

245 1230 2300 3548 5459 9537 10649 11931 13963 16111 18491 21008 22900 24621 26904 

249 1234 2302 3555 5468 9545 10651 11949 13971 16125 18501 21016 22911 £4834 26921 

25S 1238 2305 3559 5477 9552 10664 119GB 13995 16141 1BS12 21030 22922 24849 26939 

260 1245 2309 3563 5486 9558 10673 11 981 14003 16149 18523 21037 22933 24857 26961 

282 1250 2315 3568 5499 9565 1D8BD 11 996 14011 16170 18S50 21046 22942 24870 26972 

289 1253 2320 3570 5508 9572 10689 12000 14029 16187 18569 21DSS 22953 £4881 26991 

297 1255 2340 3671 5517 9579 10696 12011 14041 16196 18588 21078 22969 24891 27020 

303 1258 2360 3678 5525 9588 10706 12022 14049 16216 10397 21092 22978 24903 27035 

311 1764 2370 3879 5540 9593 1071S 12042 14060 16221 10601 21098 22984 24920 27049 

317 1270 2375 3883 5554 9600 10724 12050 >4065 16229 10612 21109 22991 2493f 27068 

324 1274 2383 3687 5563 .9601 10732 12059 1407* 16248 18619 21114 22999 24949 27088 

327 1277 2520 3690 5572 9607 10749 12070 14088 16266 18635 21121 23010 24954 27110 

333 1251 2535 3694 5589 9613 10756 12061 14094 16271 18643 21142 23021 24968 27141 

338 1255 2341 3698 5593 9618 10789 12088 14102 16298 18680 21159 23032 24972 27172 

341 1290 2545 3701 . 5603 9623 10787 12097 14111 16296 18688 21177 23040 24960 27190 

347 129S 2822 3703 5606 9635 10796 12120 14122 16320 18687 21185 23050 24999 27220 

352 1320 ZE34 3707 5628 9640 10814 12124 14134 16339 10693 21193 23059 25010 27256 

356 1330 2639 3712 5641 9647 10829 12135 14149 16347 10730 21220 23066 25020 27284 

360 1334 2648 3715 5654 9654 10838 12141 14160 16361 18741 21252 23070 25040 £7316 

377 1340 2650 3719 5568 9660 10850 12149 14166 16372 18752 21259 23130 25080 27339 

381 1347 2653 3725 5759 9684 10871 12155 14171 16393 18763 21260 23151 25091 27371 

387 1351 2675 3731 5768 9670 10890 12164 14184 16405 18781 21291 23180 25099 27400 

400 1375 2677 3736 5771 9679 10898 12172 14193 16414 18809 21520 23202 25105 27441 

470 1380 2581 3744 5786 9686 10901 12181 14208 16433 10818 21340 23212 25111 27461 

414 1420 2688 3750 5797 9697 10909 12187 14214 16442 18837 21343 23223 25122 27*99 

419 1428 2695 3756 5600 9710 10917 12193 14220 16461 10846 21346 23231 25133 27511 
425 1443 2699 ' 3760 5805 9718 10924 12199 14230 16402 10871 21386 23246 £5144 27543 
430 1447 2705 3763 . 5811 9723 10931 12211 14234 16499 18896 21394 23259 25155 27S51 

445 14SS 2720 3765 6821 9733 10941 12221 1424Z 16547 1B9TZ 2I40Z 23Z63 Z5T65 27399 

450 1460 2725 3772 5829 9738 10949 12232 14249 16S61 10923 21411 23271 25173 27610 

458 1463 2711 3777 5834 9748 10952 12245 14262 165 72 18941 21433 23280 25184 27641 
461 1469 2735 3779 5846 9749 10957 12 256 14271 16593 18983 21444 23299 25191 27660 
468 1475 2753 4116 5861 9760 10964 12265 14281 16601 10970 21460 23308 25206 27730 
475 1480 2758 4119 5912 9766 10969 12271 14289 18615 10909 21468 23321 £5211 277*3 

484 1482 2767 4125 5919 9774 10973 12286 14295 16620 19008 21491 23331 25217 27770 

510 1487 2790 4130 5930 9781 10981 12310 14300 16646 19016 21513 23348 25218 27792 

513 1494 2796 4134 5934 9789 10990 12321 14303 16655 19040 21521 23350 25223 27811 
514 1498 2B10 4141 5947 9794 IIOOO 12347 14309 16601 19054 21531 23360 25225 27840 
520 1503 2845 4148 5961 9800 11009 12365 14317 16704 19080 21539 23372 25235 27870 
S25 1506 2852 4235 5978 9802 11013 12385 14324 16711 19092 21560 £3389 25246 27891 
529 1509 3850 4236 5989 9809 11021 12199 14331 16736 19120 21589 23393 25257 27920 

532 1515 2886 4125 5998 9818 11031 12419 14342 16752 19132 21512 23402 25263 27935 
SJ7 1530 Z9T0 4526 6011 9021 11039 12430 14349 1G781 19147 21623 23411 25273 27960 
542 1532 2915 4350 6024 9825 11043 12449 14397 16006 19161 21538 23425 25280 27971 
558 1533 2924 4357 6033 9868 11060 12461 14423 16017 191B6 21846 £3436 25294 27990 
564 1600 2928 4364 6041 9070 11061 12489 14442 16831 11-211 21661 23442 25310 280Z1 
573 1617 2932 4369 6065 9872 11073 12495 14460 16844 19225 21683 23453 25321 28065 
581 1812 2938 4375 6067 9874 11080 12511 14481 16062 18241 21704 23466 25334 28099 
9B5 1619 2942 4380 6522 9877 11088 12532 14498 16073 192E2 21/14 25475 25346 28111 
590 1625 2948 4388 6541 9895 11093 12544 14510 16091 19285 21721 23481 25354 28143 
59S 1631 2954 4394 - C562 9910 11099 12SSS 14539 16911 19298 21743 23496 2S3B0 28184 
597 1638 2957 4399 6573 9913 11107. 12566 14943 18922 19310 21765 23501 25420 2BZ21 
600 1649 2950 4406 6581 9922 11115 125B7 14571 16943 19319 217B9 23518 25441 28253 
602 1652 3140 4411 6589 993S 11129 1ZS95 1*589 16065 19340 -21799 23525 25462 28291 
605 1656 3155 4417 6611 9948 11138 12618 14602 16983 19361 21BOZ 23539 25472 28315 
GOB 1661 3161 4424 6619 9959 11146 12635 14619 16992 10369 21813 23549 25466 28361 
fill 1670 3167 4433 6524 9974 11182 12057 14631 17001 19385 21021 23553 25491 20373 
618 1675 1171 4439 6629 9994 11173 12688 14646 17006 183*4 21 839 23570 25510 £8400 
822 16,9 3173 4444 6637 9992 11179 12697 14668 17039 19406 21848 23581 25524 28430 
627 1663 3176 4449 8647 10000 11168 12712 14687 17052 19413 21870 23592 25532 28463 
629 1720 3182 4458 6661 10009 11197 12731 14G98 17070 19422 21891 23600 25549 28487 
633 1727 3166 4463 6667 10016 11213 12743 1*701 17091 19435 21908 £3608 25553 28517 
635 1745 3109 4467 6672 10024 11220 12758 1 1709 17100 19441 21913 23620 25563 20S39 
636 1755 3192 4475 6691 10034 11228 12701 14732 17109 19449 21917 23B31 25577 28890 
640 1760 3194 4483 8692 10041 11237 12795 147S7 17118 19461 21940 23647 25887 28610 
845 1713 3200 4852 6709 10050 11250 12021 14766 17141 19402 21961 23655 25596 28850 
553 1768 3205 4857 6720 10058 11259 12840 1*784 17163 19493 21989 23669 25611 28692 
656 1770 3209 4921 674S 10065 11268 12848 14796 17192 19511 21997 23678 2S624 28724 
660 1751 3213 4B30 67M 10074 11277 12881 14811 17220 19520 22005 23887 25636 28744 
663 T7F7 32: i 4936 6767 10081 11202 12809 14039 17241 195X3 22011 25699 25849 20789 
566 1510 3225 4948 B7S0 10093 11296 12099 14856 17262 19541 22034 23706 25661 28011 
669 1920 322 ■ 4950 6796 10102 11308 12921 14867 17271 19584 22047 23719 2567Z 20041 
673 1825 323P 4954 6809 10107 11317 12932 14696 17289 19589 22072 23734 25689 2BBG2 
67S 1834 3245 5020 6815 10116 11325 12949 14940 17296 19591 22095 23749 25700 2BBB5 
558 1839 3248 5025 6822 10122 11331 12061 14865 17305 19E1S 22103 23755 25705 2 no is 
590 1848 3249 5027 8B31 10129 11343 12090 14988 17314 19621 22117 23769 25714 29946 
897 1854 3252 5030 6839 10136 11 336 13012 14999 17321 19640 27136 23775 25741 28984 
711 1859 325S 5032 6844 10143 11365 13040 15000 17359 19669 22143 23784 25760 20903 
731 1865 3257 5037 6850 10150 11371 13059 15021 17420 19668 22171 23799 25769 29005 
735 1569 3261 5040 6858 10153 11383 13071 15045 T742S 196LI 22193 23810 2S77S 29049 
739 1874 32GC 5045 6083 10162 11391 13097 15050 17439 19709 22201 23821 ZS7B3 S9064 
743 1678 3271 5040 6871 10169 11*00 13131 15091 174« 19715 23212 23837 25BOO 29073 
746 rasz 3275 Si58 6683 10175 11409 13144 15110 17489 19721 22237 23041 25840 29085 
752 1889 3278 5064 8696 10179 11415 13170 15136 17530 19760 22261 23048 25869 29099 
758 1P99 3285 5068 6913 10185 11421 13191 15161 17530 19767 22286 23870 25879 29111 
7fil 1010 329! 507Z 6921 10191 11432 13Z20 15189 17541 19793 22311 23876 25890 29140 
764 1935 3295 5077 6329 10200 11*43 13239 15201 17S49 19801 22333 23B91 28910 29181 
767 1939 3299 5081 6938 10209 11454 13’BO 15411 17650 19812 22359 23900 25925 29199 
773 1945 3310 soas 6945 10213 11465 13309 15235 17070 2QOOS 22361 23904 28940 29221 
778 1953 3315 5088 6958 10217 11471 13410 15252 176B9 20019 22401 23915 25967 29259 
781 1954 3321 5003 8969 10221 11477 13416 1S277 17697 Z0040 22413 23921 25990 29290 
784 I960 3325 5097 6978 10230 114G7 13440 15284 17707 20059 22422 23940 26020 29320 
799 1980 3328 3100 6984 10241 11496 13459 1531G 17714 20062 22433 23947 26037 2935S 
810 1983 3534 5105 6997 10245 11312 13463 1E344 17741 20090 22449 23960 26071 29391 
818 1991 5341 5112 7006 10262 11522 13469 15495 17762 20092 £2461 23980 26084 29410 
630 2000 3347 5116 7015 10274 11531 13480 15800 17773 20100 22475 23975 26098 29441 
846 2009 3355 5121 7016 10280 115*5 13497 1531* 17791 20107 £2488 24001 26111 29580 
855 201S 3359 5124 7084 10286 iissa 1SE11 15539 17799 20111 22496 24290 26142 29610 
861 2028 3381 5131 7ZZ1 10299 11567 13522 1656S 17806 20139 22500 24314 26199 29681 
070 2029 3386 SI 35 7230 10310 11374 13531 15382 17007 20151 22505 24321 26173 20691 
881 2034 3371 5139 7236 10318 11581 13549 15395 17849 20172 22519 24 331 26191 29710 
B84 2041 3375 5144 7246 10X24 11594 13 560 15619 17870 20293 22520 24344 26211 29715 
890 2043 3379 5150 7259 10339 11614 13571 1383* 17931 20299 22S31 24359 36241 20730 
900 2048 338S 5154 7268 10350 11822 1358Z 15856 17949 20320 22548 24362 26267 29810 
909 2049 3339 5151 7*71 10361 11847 13599 15671 17971 20544 22561 24373 26286 29041 
915 2056 3400 5166 7288 10374 uses 13620 15897 17990 20365 22572 24379 Z6310 29857 
953 2064 3409 6171 7295 10385 11871 13829 1S709 10011 20389 22582 24306 26325 29910 
941 2069 3416 5179 7300 10393 11583 13638 15718 18020 20406 22599 24393 26339 29940 
948 2096 3421 61B7 7311 10400 11699 13881 15737 18039 20419 22611 24399 28389 29970 

20439 22629 24410 26379 
Tow Na or Debenture* 

30000 
- 2.000 

Ocbcntones to be sp redeemed win beeeme due and payable and wilt be paid In lawful mono* of the United States ol America at me oAc* or the Prircieai 
Paying A pant. Bank ol Mon real. London. England or at any of tho omcca of the following Paying Agwiciai: Bank of Montreal Trust ComnanvNSE 
York. Bank of Montreal. Montreal; Kredietsank M.V.. BnttsolM: w<sH«rtscl>e Landesoank GlrtueneraM. OusteMarf: Cammmbaitk A.G, Frankfurt- KrMlcttiank 
5^., Luxembourg: S. G. Warburg A Co. Ufl.. London: Banoue FroncalH de Dcsott at dc Tltrts. Paris, upon presentation and inrro'vser 6f DHHSTH 
bearing the aooic mini beta, together "ltt» all eoupons maturing after February 1st, 1904. appertaining thereto- All Interest coupons appertain I ns tn 
Hie above Debenture* and maturing subsequent to Mien date will be void. “ ^ ™ 

Interest on the Debentures to be SO redeemed will continue to accrue at a>2% per annum to the date ol presentation or to February 17th. 1904 wtiictiorr 
gh*i| occur earlier. 
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Casinos 
hoist 
Trident TV 
to£10.3m 

I SUBSTANTIALLY Improved 
I contributions from its four 

London casinos enabled Trident 
! Television to push its pre-tax 
profits up by £5.94m to a record 
£10J29m aver the 12 months 
ended September 30 1983. 

Retiring chairman Mr Ward 
Thomas says the group is 
stronger financially than it has 
ever been and he is confident 
that it now has a strong base 
from which to achieve further 
growth. 

Shareholders benefit from the 
improved results. A final divi- 
dend of 4p (3p) lifts their total 
payment by l.24p to 5.5p net per 
lOp share- 

Group turnover for the year 
totalled £30.63m (£57.44m) and 
at the trading level prafils 
emerged at £6.09 m, against 
£2.59m before adding in £2.19m 
(£677,000) investment income 
and interest and a £2m (£1.0Sm 
for nine months) share of asso- 
ciates’ profits. 

Turnover and trading profits 
were made up as to gaming 
£23.58m (JE16.2Sm) and £5.45m 
(£400.000 loss) and other activi- 
ties £7.05m (£8.27m) and £639,000 
(£237,000 loss)—television con- 
tracting accounted for £32.9m 
and £3.22m in the comparable 
result 

The four London casinos 
represent the group's trading 
operation. During the year a 
VIP room was created at the 
Victoria which contributed to 
that club's "excellent" results. 

Hie Clermont also had a good 
year and useful contributions 
were made by the two smaller 
London clubs, the Connoisseur 
and the Village. 

Further development of the 
casinos is planned during the 
current year. The Connoisseur 
will move to a "much Improved” 
location at the Royal Garden 
Hotel. Kensington, and substan- 
tial refurbishments are planned 
for both the Clermont and 
Victoria. Efforts are also being 
taken to reduce overheads. 

Associate companies York- 
shire Television Holdings and 
Tyne Tees Television Holdings, 
in which Trident holds stakes 
of 30 per cent and 25 per cent 
respectively, bad a good year. 
Advertising remained buoyant 
but Channel 4 remained a 
“ burden." 

The increase in net invest- 
ment income reflected a strong 
cash Bow from the gaming 
operations and the investment 
of the proceeds of the disposal 
programme. Other operations 
improved their contribution, 
largely as a result of the 
elimination of losses on the U.S. 
film business which was sold 
during the year. 

At September 30 1983 group 
net tangible assets per share 
amounted to 49.6p of which 13p 
was cash. At end-December 
cash resources had Increased to 
£12.5m (25_2p per share). 

Earnings for the year rose by 
6.4p to 10.2p per share. Tax 
took £5.24m (£2.47 m) and 
extraordinary debits £314,000 
(£L42m). 

Mr Ward Thomas says 1983 
saw the consolidation of Tri- 
dent's gaming activities and the 
disposal of its remaining 
peripheral interests. 

• comment 
Free from the previous year's 
heavy exceptional costs, Trident's 
gaming division is away from 
the starting blocks at last and has 
clocked up £5.5m on its first lap, 
slightly ahead of City expecta- 
tions and providing the main 
thrust behind more than doubled 
group profits. Like other London 
casino operators, it has benefited 
from the weakness of sterling 
and the summer boom in the 
hotel trade. However, the big- 
gest punters are mare interested 
in security and the right 
ambience, to which end Trident 
will spend around £2.5m this 
year on its two largest casinos. 
Opportunities to spend the rest 
of its £ 12.5m cash balances are 
limited by the scarcity of Lon- 
don gaming clubs likely to come 
up for sale, so investment income 
must continue to bulk large. 
The Connoisseur Club's move 
upmarket to the Royal Garden 
Hotel plus a useful increase from 
the television stakes should lift 
1984 profits to about £12.5m pre- 
tax. Undeterred by ironic 
laughter over Loarha's Playboy 
licence, the shares rose 2p to 
130o. where the prospective 
multiple is 10. 

LOWER profits at Cosalt were 
principally caused by poor 
resulis from the caravan division 
and continuing problems in the 
system building subsidiary, 
which had two contracts in 
Algeria. Pre-tax profits fell from 
£254.000 10 £57,000 on turnover 
of £43.14m against £37.1 lm for 
the year to August 2S 1983. 

Second half profits fell from 
£361,000 to £277,000. 

Apart from maintenance com- 
mitments for which provisions 
have been made, the directors 
say that the Algerian contracts 
are now complete and the 
business was sold at the end of 
June. 

The net final dividend has been 
cut by 1.75p to 0.25p. and is the 
only payment for the year. In 
the lost full year a total of 3.5p 
was paid — the directors state 
that a major aim during the 
current year will be to restore 
this level of payment by 
increasing profitability and 
reducing borrowings. 

Earnings per 25p share came 
throuch at 0.82p (losses 0.54p). 

Profits of £32,000 against 
£562,000 from the caravan divi- 
sion were lower than for many 
years say the directors — an 
improvement iu the weather 
came too late to stimulate 
demand. Refrigeration and air 
conditioning also had a poor 
result — losses of £88.000 were 
shown against previous profits of 
£30,000. However a profitable 
year is envisaged for this 
division. 

Ships’ chandlery improved 
profits from £2.15m to £1.4Sm, 
and this improved trend has con- 

DIVIDENDS ANNOUNCED 

Centro vin dal 
Countryside 9n 
Cosalt   
Group Investors  lot 
A. Guinness   
LlncTOft Kllgour ... 
MFI  
Trident TV   
Tunstidl Telecom* 
David S. Smith  lot 
Western Board 
Westpool Inv  int 
Woodchestcr In 2nd inti 
Dividends shown pence per share net except where otherwise stated. 

• Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition Issues. 3 USM stock. 

5 Unquoted companies. C Irish pence. || In Heu of final. 

Current 
Date Corre- 

ct spending 
Total 
for 

Total 
lass 

payment payment dl*. year year 

.Inc 3 April as 23 5 
2.94 2.7 <L&2 4-94 
0.25 Marl 2 0J2S 23 

.int L2 April 4 LI «— 3.4 
4-1 sues 5J23 
S April U 2 3 2 

.int L7t Aprils 1.4 —• ■ 3.7 
4 April 2 3 &S 4£ft 
0.28 - - — 0.28 — 

.lot 1 Feb 34 2.5 — 3.5 

.Int 2 Mar 9 2 — 7.3 

.iot 0.34 Mar 9 0.34 124 
intH SR Feb 7 2.7 5 2.7 

tinned since the year end. 
Finance and aviation profits fell 
from £231,000 to £122,000. 

• comment 
In a year in which Cosalt has 
struggled to stay in the black, its 
share price has risen from 
around 30p last January to end 
yesterday at 52p, down 3p. as 
investors have speculated on a 
management tnrnround. Loss 
elimination from the disposal of 
the disastrous system building 
venture means some profits 
improvement is all but inevit- 
able. Meanwhile, the caravan 
business has been rejigged to 
achieve higher margins on lower 

capacity and the core chandlery 
business is seeing a steady 
increase in volumes -which is 
coming straight through to the 
bottom line because ctf its 
relatively high fixed labour costs. 
AH this points toe fnU-year out- 
turn of £700,000 pre-tax. But 
beyond that, there axe no signifi- 
cant plans to diversify, and even 
if there were, the directors 
would be hampered by over 
80 per cent gearing. So a 
prospective multiple of over 
16.5 looks rather demanding, 
even though the directors are 
pinning their colours on a 
speedy return to the former divi- 
dend levels which made Cosalt 
an attractive income stock. 

Anglo United seeks full listing 
fir ALISON HOGAN 

COAL MAY not be the first 
mineral that springs to mind as 
the maker of fortunes, but Mr 
David McErlain at the youthful 
age of 36 looks poised to achieve 
just that—for the second lime. 

He is president of Anglo 
United Developmen t Corpora- 
tion which yesterday produced 
its first pre-tax profit of 
U.S.S3.77m f£2.65m) for the year 
to October X9S3 on turnover of 
S10.61m. Anglo United is quoted 
on the Toronto Stock Exchange 
and dealings are permitted 
under Rule 163(4) (a) on the 
London Stock Exchange. Now 
the company is planning to seek 
a full liking in London. 

Mr McErlain first entered 
opencast mining in 1975 when 
he set up McErlain Plant and 

acquired a number of sites for 
mining. In August 1981, he sold 
his company to Burnett it 
Hallanuhire Holdings for £12m. 
He retained a few sites which 
formed the basis of Coal Con- 
tractors. 

In Moy 1983 coal contractors 
was injected into Anglo United, 
a pure mineral exploration com- 
pany for 32.39m shares at 
C$0.70 each. 

The main activities are now 
mining and coal trading, 
although some of the exploration 
projects wilt continue, parti- 
cularly in Ireland. 

Gold has already been dis- 
covered at Clontibret and 
further exploration is proceed- 
ing. which, if it proves positive, 
will probably result in a joint 

venture between Anglo United 
and a major mining company to 
exploit it. 

The exploration business will 
add a gloss to Anglo United 
when it starts dealing on the 
London Stock Exchange. Jr also 
makes the company harder to 
value. But even without the 
exploration side. Hr McErlain 
says prospects look good. 

Arlglo United owns probably 
the largest reserves of private 
coal in the UK after Burnett and 
Hanamshire, according to the 
company. Coal Contractors, 
contributed almost a! the profits 
this year, is expected to virtu- 
ally double profits for the group 
while adding only 25 per cent to 
the issued share capital. 

Redland seals 
Interest rate 
agreements 
Since May 1983 Redland has 

concluded a number of interest 
rale exchange agreements. In- 
terest obligations on a total of 
SB3m were exchanged. Redland 
will, for an average period of 
eight years, make fixed annual 
interest payments, and will, in 
return, receive interest at 
•' Libor." The fixed interest costs 
average Hi per cent 

Since Redland is able to 
borrow from normal banking 
sources at rates at or dose to 
•‘Libor,” the effect of these in- 
terest rate exchanges is to fix the 
interest cost at 11} per cent for 
eight years on 363m. 

As a result of these trans- 
actions, over 75 per cent of Red- 
land’s borrowings are now on a 
fixed rate basis compared to 30 
per cent at March 1983. Any rise 
In interest rates is likely to have 
an adverse effect on new con- 
struction markets. 

See Lex 

Low & Bonar preparing 
North American expansion 

BY ALISON HOGAN 

Low & Bonar, the packaging, 
textile engineering and travel 
group, is to expand its North 
American packaging operations. 
It will issue new shares, for cash, 
in its wholly-owned subsidiary 
Bonar Inc which will be quoted 
on- the Toronto Stock Exchange. 

The new equity which could 
raise over C$10m (£5.66m) will 
represent no more than 35 per 
cent of the enlarged issued share 
capital. The funding will be 
used to reduce long term 
borrowings of CJllm and facili- 
tate the expansion of the com- 
pany through acquisition, prob- 
ably in the UJ5. 

Bonar Inc. made pre-tax profits 
of £3-5m in the year to November 
SO 1983 compared with £656.000. 
benefiting from the integration 
of the UJS. packaging company 
Be mis into the group, and a 
reduction in interest rates. 

An EGM will be held on 
February 2 1984 to seek stare- 
holder approval for the public 
issue. Dominion Securities 
Ames is the broker to the issue 
and Robert Fleming; merchant 
bank; Is the adviser. 

The shares responded enthusi- 
astically to the news yesterday 
rising 12p to 162p. 

Amatii progress 
For the year ended October 31 

ZS83 Amatii, an Australian 
quoted subsidiary of BAT 
Industries, is raising its dividend 
by one cent to 21 cents, with a 
final of 11 cents. 

Turnover for the year rose 
from A$1.46bn to $1.62bn, and 
the operating profit from S78.6m 
to 387.92m, before tax, minori- 
ties and extraordinary items. 
The attributable profit fell to 
$34.37m <$47.14m). 

Grosvenor to join USM 
Grosvenor Square Properties 

Group is joining the Unlisted 
Securities Market by way of a 
placing ol L 65m shares of lOp 
each at 91p per share. 

The company is issuing 
731,950 new shares and the 
directors are selling 918,050 
shares, which together represent 
27.5 per cent of the enlarged 
equity. 

At the placing price. Grosvenor 
is capitalised at £5.46 m and the 
issue will raise £441,000 net of 
expenses for the company. It 
will use the proceeds, along 

with £250,000 to be raised from 
asset sales, for site acquisition 
and development, 

The issuing house is Charter- 
house Japbet and brokers to the 
company are Phillips and Drew. 

Granville & Co. Limited 
Member of NASDIM 

27/28 Lovat Lane London EC3R 8EB Telephone 01-62) J2J2 

Over^the-Counter Market 
P/E 

1993-84 Full* 
Hiflh Low Company Price Change dkv.(p) % Actual taxad 
142 120 AM. Brit. Ind. Ord. ... 125 — BA 5.1 13 9-5 
158 117 A*B. Brit. Ind. CULS... 137 10.0 7.3 
78 82 Airs prang Group   77 — 6.1 7„9 22.D 22.0 
38 21 Armltaga & RJiodo*  28 — 

295 1411* Bard on Hill   296 + 5 7.2 2.4 12.0 24.6 
M 53 Bray Tschnologlea   64 2.7 BO 9.7 10.6 

200 188 CCL Ordinary    198 — 5.0 . 2.5 4.B 6.3 
1b1 121 CCL 11 PC Conv. Prof.... 147 15.7 10.7 
192 100 Carborundum Abrsifva* 132 5.7 3.0 M, w*w- 
249 100 Clndico Group    100 _ 17.fi 1741 

83 45 DaboraH Services   51 — 6.0 11.8 37-3 44.3 
188 75 Frank Horaall   188 __ 

17b 75** Frank HOrseH Pr Ord 87 178xd _ 8.7 4.8 7.4 12.1 
89 39 FrndDnck P&rfcor    39 — 7.1 18.2 2.4 3.9 
39 32 Georg* Blair   33 — 

80 50 Ind. Pracioion Catting* 50 — 7.3 Ufl 13.9 17.2 
240 134 Ilia Conv. Pro!  2*0 + B 17.1 7.1 
121 61 Jackson Group   121 4.S 3.7 BA 12.4 
237 109 James Surrauph ......... 235 —• 11.4 . 4.9 13.0 13.4 
335 276 Mlnthouae Holding NV 33S — 4.0 26.2 
176 11/ Robert Jenkins    117 W*B 20.0 17.1 134 9.1 
74 60 Sons non* "A”   60 — 5-7 9JI 10.0 7.2 

120 74 Torday B Carlisle   74 2.9 IB 
440 385 Trevian Hold Inga   438 8-8 B.1 
26 17 Unllock Holdings   17 _ 

90 66 Walter Alexander   88 76 39 
2JU 240 W. S. YMtss   240 — 17.1 7.1 3.7 7.7 

Susan Reynolds 
in receivership 

Susan Reynolds Discount Book- 
shops has gone into receivership. 
The company, which is headed 
by Mr Michael Reynolds and 
has 15 shops, will be managed 
by the joint receivers, Mr Keith 
Goodman and Mr Philip Mon- 
jack, of chartered accountants 
Leonard Curtis and Co, unul a 
suitable purchaser is found. 

SVEN5KA HANDBL5SANKEN 
USS30.000.000 

fl>i% BONOS 1976 (77-86) 
NOTICE IS HEREBY GIVEN Hut 
Pursuant It tut Iwim HM rcmdlTkws 
a Ofa—lng or lot or bands for redemp- 
tion 31 Mr 1 M)Kh 19H4 will He 
effected on 27 January 136-1. 

The serin and bond numbers drawn 
will be Dubtnhcd on 3 February 1984. 

SVENSKA HANDEL5BANKEN 
Stockholm. 
January 1934. 

This advertisement isissuedin compliance with the requirements ol the 
Council of The Stock Exchange. 

n 
GROSVENOR SQUARE PROPERTIES GROUP pic 

(Incorporated in England under the Companies Acts 1948 to 1380, No. 1617261) 

Authorised 
£1,000,000 

SHARE CAPITAL 

Ordinary shares of lOp cadi 

Issued and to be 
issued fully paid 

£599,503 

In connection with a Placing by Charterhouse japhet pic of 1.650,000 Ordinary shares of 10p 
each at 9ip per share, application will be made to the Council of The Stock Exchange for the 
grant of permission to deal in the whole of the issued share capital of Grosvenor Square Properties 
Croup pic in the Unlisted Securities Market A proportion of the shares bring placed wiH be made 
available to the public through the market It is emphasised that no apptiotfon has been made 
for these securities to be admitted to listing. 
Particulars relating to Grosvenor Square Properties Croup pic are available in the Ette1 Statistical 
Services and copies ot the placing document may be obtained during normal business hours on 
any weekday (Bank Holidays and Saturdays excepted) up to and including 1st February, 19*4 from: 

Charterhouse japhet pic 
1 Paternoster Row 
St. Paris 
London EC4M7DH 

PHJHps&Otw 
120Mownta 

London £C2MoXP 
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MINING NEWS UK COMPANY NEWS 

Good December quarter 
at Johnnies gold mines 

. BY GEORGE MHXING-STANLEY 

THE SOUTH AFRICAN gold 
mines in the Johannesburg 
Consolidated Investment 
("Johnnies") stable have con* 
centra*ed a greet deal of atten- 
tion on improving operating effi- 
ciencies in the December 
quarter, and this is reflected In 
the figures. 

Beyond that, the group's cen- 
tralised gold and currency deal- 
ing department has scored some 
spectacular successes in the 
futures markets, enabling the 
two mines to report doubled 
profits in the latest period. 

South Africa's mines were 
given permission to sell their 
production forward some time 
ago, and Western Areas has suc- 
cessfully reduced its vulner- 
ability to a falling gold price 
while the development work vital 
for the mine's future Is carried 
out. 

In addition, the mines are now 
allowed to receive payment in 
dollars, and to hold the U.S- cur- 
rency for up to seven days before 
converting it into rands. . 

Western Areas has used both 
of these factors to advantage, 
and now Teports an average gold 
price received. . including the 
effects of hedging transactions In 
gold and currencies, of R16.721 
per kilograme, well in excess of 
any of the other mines in the 
past three months. 

Raadfontein Estates had no 
need to hedge Its gold produc- 
tion, but even here astute use of 
the currency markets helped the 
mine to average a gold price of 
R15,00l per kilogramme, around 
R500 better than the other mines 
which hove reported so far. 

With a higher milling rate, an 
unchanged gold grade and a 
small reduction in working coots, 

THE FIRST coal has been railed 
from the Newlands open-cut 
mine in Queensland of miw 
Holdings to the port at Abbot 
Point 

Newlands is part of the 
Australian group's A3800m 
(£510m) coal expansion pro- 
gramme which also includes 
major extensions of the Collins- 
ville coal mine, construction of 
Abbot Point the rail line and the 
town of Glenden. 

The first trainload from New- 
lands was 3,800 tonnes of un- 
washed steaming coat part of a 

Randfonteln turned in a respect- 
able improvement in operating 
profits. 

This, allied to a sharply lower 
tax charge consequent on the 
jump in capital expenditure, left 
the mine with net profits of 
R86.3tn (£49m), compared with 
the September quarter's 
R4L41m. 

Capital spending rose from 
RIO.87m to RS2.31m, with R3Im 
of this going towards the develop- 
ment of the new Doomkop sec- 
tion. 

Western Areas also increased 
its milting rate and maintained 
its gold grade, leading to lower 
costs. Capital spending of 
K 15.75m, up from R5.17m, gave 
rise to a tax credit of R1.76m, 
against a charge last time of 
HI .78m, 

The latest figures are com- 
pared in the accompanying table. 

Due Sept > June 
Ctr qir QO 

ROOO Rooo nooo 
Ruidfflntein   88.280 41.413 50.197 
Wemrem Area* ... 25.290 12.903 10/408 

The gold mines in the Aaglo- 
vaa] group, by contrast, had a 
rather disappointing quarter, 
with group profits down from 
R44J38m to R35.88m. Only the 
small sand retreatment operation 
Village Main managed to in- 
crease its profit for the quarter, 
with 11191,000 against R187.000. 

One feature of the Anglovaal 
quarterlies was a fall in gold 
grade at all the mines. The mar- 
ginal Loralne recorded the big- 
gest decline, from 5.7 grammes 
per tonne to 5 grammes, largely 
because underground problems 
meant that the ™*il feed bad to 
be augmented from low-grade 
surface sources. 

Loralne has applied for state 
aid to the tune of 112.64m, as 

total consignment of 32,000 
tonnes of bedding coal required 
to provide a base from which the 
port coal reclaimers will load 
future consignments of export 
coal. 

Some 19,000 tonnes of bedding 
coal for the port will come from 
Newlands and the balance from 
Collinsville. It is expected to 
complete the despatch of the 
bedding coal by the end of this 
month and to start railing 
washed coal early in February. 

Another coal first is reported 
from Canada where Teck 

there has yet been no amend- 
ment to the 1968 Gold Hines 
Assistance Act, under which 
qualifying mines receive finan- 
cial help from the government 
at times of low gold prices. 

The authorities announced last 
year that they planned to phase 
out the scheme by the middle 
of this year, but little has been 
heard of this proposal since last 
year’s budget speech. 

Loralne incurred a working 
los of Rl.OSm, against a profit 
R4.53m_ 

The latest figures are com- 
pared in the accompanying table. 

Dec Sept June 
qir qtr qtr 

ROOO ROOO ROOO 
HartebeeMontaln 29.063 35.461 37,859 
Loraine   •1.773 13.666 3.407 
Cnbd MurcMaon 1,907 1.460 1,544 
Prleska   4,03* 5.907 3.311 
East Transvoll ... 4,356 5.008 5,877 
Village Main   191 187 299 
"After receipt of Suite Boalaianca. 
t floats ted. 

Anglovaai’s base metal pro- 
ducers both did quite well at the 
operating level. Higher sales of 
antimony and gold boosted pro- 
fits at Consolidated Murchison, 
while Pries ka produced more 
copper and zinc and benefltted 
from the improved trend in 
prices. 

The latter operation is, how- 
ever, now liable for tax, having 
exhausted its assessed losses in 
the September quarter. The 
charge -was R3.73m, compared 
with RI77,000 last time, leaving 
net profits down by about a 
quarter. 

Consolidated Murchison also 
reported cm its full-year results 
along with the quarterly. These 
showed a 402 per cent increase 
in net profits to R5.91m, largely 
because of the improvement in 
the antimony market 

Newlands 
Corporation’s 51 per cent-owned 
C$300m (£170m> Bullmoose mine 
in British Columbia is making its 
initial shipments of metallurgical 
coal to Japanese buyers. 

The first load of 59,000 tonnes 
has now left the new port of 
Ridley Island. Further ship- 
ments will raise the total for this 
month to 151,000 tonnes. 

The other partners in Bull- 
moose are the Rio Tlnto-Zinc 
group’s Loro ex Mining (39 per 
cent) and Japan's Nlssiho Iwai 
(10 per cent). 

MEM rails coal froi 

FMC makes another 
gold find in Nevada 

THE U.S. UfC Corporation fays. 
that it has discovered " signifi- 
cantN gold and silver deposits 
near Gabbs, Nevada. The esti- 
mated reserves are put at over 
1m oz gold and 30m ox silver. Of 
77 test holes drilled. 46 have 
given gold values averaging 
0.14 oz (4£5g) per too and silver 
values averaging 4.7 oz. 

The deposit at Paradise Park, 
is stated to be shallow and thus 
mineable by low-cost open-pit 
methods. Final decisions on tak- 
ing it to production could come 
in late 1984, allowing construc- 
tion to start a year later. 

This will be the second major 

.discovery ’ of precious metals 
‘made by TMC In 1973 gold was 
-found at Jerritt Canyon, near 
Elko, Nevada mid FMC entered 
into a joint venture with Free- 
port McMoBan (70 per cent). 

The gold mine and mill at Jer- 
ritt Canyon completed its first 
full year of operations fn 1982. 
It then became the largest gold 
producer in North America with 
an output near design capacity 
of 200,000 oz. 

Proven and probable ore re- 
serves at the beginning of 1983 
were put at 11.6m tons grading 
023 oz gold per ton, sufficient 
for over 11 years' operations. 

Hanna in $55m 
deal with Alcoa 

AMERICA'S Hanna Mining has 
agreed to sell its minority In- 
terest in the Brazilian Alcoa 
Alnmlnio to Aluminium Com- 
pany of America (Alcoa) for 
S55m (£3S.7xn). The agreement 
calls for an initial cash payment 
of $35m with the remaining 
$20m to be paid to Hanna over 
a four-year period. 

LADBROKE INDEX 
802-807 (-3) 

Based on FT Index 
Tel: 01-493 5261 

f^Perstorp 
Notice of Annual General. Meeting 

The Shareholders of Perstorp AB are hereby convened to an Annual General 
Meeting to be held on Saturday; 28th January, 1984 at 10a.m. at Fersgfirden, 
Perstorp ABfc employee centre in Perstorp, Sweden. 

Agenda 

1 Election of a Chahman to preside at the meeting. 
2. Preparation and approval of a voting let 
a Election of two people to approve the minutes. 
4. Exantination of whether the meeting has been property convened, 
a Presentation of the Annual Report, the Auditors? Report the Consolidated 

Accounts and the Auditors' Report on the Group. 
6 Resolutions to be passed in respect of 

(a) adoption of the Profit and Loss Statement the Balance Sheet the Con- 
solidated Profit and Loss Statement and the Consolidated Balance Sheet 

(b) appropriation of the Company's profit according to the adopted Balance 
Sheet and 

(c) the Directors and the Managing Directors discharge from liability. 
7 Approval of the Board of Directors’and the Auditors’fees. 
a Election of the Board of Directors, the Auditors and Deputy Auditors. 

In order to take part in the Annual General Meeting, Shareholders must be 
registered in the Shareholders' Register maintained by the Swedish Securities 
Register Centre (V&rdepapperscentralen VPC AB) not later than Wednesday, 
18th January,1984. Shareholders who have placed their shares in trust must tem- 
porarily reregister the shares in their own names to allow them to participate 
in the meeting. Such re-registration must be made not later than Wednesday. 
18th January. 1984. 

Notification of participation in the Annual General Meeting must be given to 
Perstorp AB no later thanWsdnesday, 25th January; 1984 at 3p.m: 

• By telephone, by calling (01Q)46435-38286 (tfirect number). 

By mail, addressed to Perstorp AB.RQ Box5000, S-284 00Perstorp, Sweden. 

The Company wffl confirm receipt of notice of participation by sending an ad- 
mission card to be shown at the meeting. This confirmation will also include a 
detailed description of the most suitable route to Persgfirden. 

The Boaid of Directors has decided to propose that the record day for efividend 
be 1st February; 1984. Should this resolution be passed, It is anticipated that 
the dividend wffi be distributed by the Swedish Securities Register Centre on 
Utednesctey; 8th February; 1984, 

Perstorp, January;1984. 
The Board of Perstorp AB. 

Timstall 
beats USM 
forecast 
by 15.8% 

WITH A BUOYANT market, 
Tnnrtaii Telecom Group has ex- 
ceeded last June's USM pro- 
spectus profits forecast by 15.8 
per cent 

Mr Michael Dawson, chairman, 
states that the higher full year 
profits of 11.39m, against 
£478,000, were due to a more than 
anticipated increase in turnover. 
He adds that farther significant 
growth in turnover is supported 
by excellent results in the first 
quarter of the current year. 

Turnover for the year to Sept- 
ember 30, 1983 expanded from 
£3.95m to £689m, from which an 
operating profit of £1.36m 
(£524,000) was made. The tax- 
able result included interest 
receivable of £83,000 (£10,000), 
and was after interest payable 
of £56.000 (same). 

As forecast, the final dividend 
payment is 0.28p net per 5p 
share. 

Tun stall is the leading UK 
manufacturer and supplier of 
elderly persons emergency com- 
munications equipment 

The company’s order book is 
strong, and is expected to sho'r 
a satisfactory increase. The 
chairman says that demand for 
access control systems is also 
encouraging, and adds that 
orders to date are already in 
excess of the previous year. 

Factory floor area Is currently 
being doubled, and the com- 
pany’s new extension is on 
schedule for completion In April. 

The company is also in the pro- 
cess of upgrading its electronic 
assembly, flow soldering and 
quality assurance capabilities, 
and \riU shortly introduce the 
first phase of automation in the 
assembly shops. 

It is continuing its policy of 
retaining all the major functions 
in-house to maintain wginwrn 
profitability, flexibility and tech- 
□ilogical experience. Several new 
products will become available 
from its development programme 
this year for application in both 
traditional and alternative 
markets. 

Field service capabilities are 
also being upgraded. 

MFI up 38% at halfway 
—dividend raised to 1.7p 

AN INCREASE in pre-tax profits 
of 38 per cent lifted MFI Furni- 
ture Group's results from a 
restated £11.32m to £15.63m for 
the six months to November 26 
1983. 

On the strength of this 
improvement, the interim divi- 
dend is raised from 1.4p per lOp 
share to 1.7p, last year's final 
being 2.3p. 

Earnings per share were 5.08p, 
against 3.54p, at halfway. 

Mr A. C. South on. chairman, 
says that turnover in the first 
half—up 30 per cent at £ 136.2 m 
compared with £105.01m—con- 
tinued the strong upward trend 
experienced last year. 

He adds that since the end of 
the first half trading has been 
satisfactorily up on the “ very 
buoyant ” figures of the previous 
year. The initial weeks of the 
New Year sale have given pro- 
mise of another successful year. 

Trading margins remain 
similar although, Mr South on 

BOARD MEETINGS 
The following companies have notified FUTURE DATES 

date* of board meetings to the Stock Interims:— 
Exchange. Such meetings are usually Allen (W. G.) (Tipton)   Jen 27 
held for the purpose of considering Eleven (D. F.)   Jen 28 
dividends. Official indications era not Brown (John)   Jan 31 
available sa to whether the dividends Davy Corpora Don   Jan 20 
are interims or finals end tha aub- Gommo   Jan 24 
divisions shown below an baaed Gresham House   Jan 30 
mainly on lost year's timetable. Sornmervilla (William)    Jan 20 

TODAY Finals:— 
hiterlins:—Allied Colloids, Sidney C. Canadian Pacific Enterprises ... Feb 13 

Bonks. Dowry. Fleming Technology Derby Trust  Jan 26 
Investment Trust, A. and J. Golfer. Haytera  Jan 27 

Finals:— Anglie Television, Ben Hill end Smith   Jan 26 
Brothers. Goring Kerr. Hewtln. Tace, Ladles Pride   Feb 21 
Tate and Lyle. Laing Properties   Mar 20 

says, increased volume in the group opened seven new 
first half enabled net profit mar- branches, four of which were 
gins to improve from 10.8 per moving from smaller premises, 
cent to 11.5 per cent. The company extended three and 

Tax charge was £6.6m (£5.2m) closed four, 
and after dividends, £3.35m Since November, two branches 
(£2.41xn), the amount retained have been opened and one ex- 
was £5.69m (£3.72m). tended. 

During the six months, the See Lex 

Reorganisation leaves 
David S. Smith in loss 

STRUCK after reorganisation 
costs of £227,000, photo] itho 
printed packaging material 
manufacturer David S. Smith 
(Holdings) suffered taxable 
losses of £152,000 for the six 
months ended October 31 1983. 
compared with profits of 
£210.000. Sales fell from £2.89m 
to £2.45m. 

The interim dividend has been 
cut to lp (2.5p) net per share- 
last year’s final -was lp and 
following second half losses the 
1982/83 pre-tax balance was 
£120,000. 

In order to restore the com- 
pany's profitability, directors 
have moved the executive, com- 
mercial and accounting func- 
tions to the works in Neath. This 
has enabled Smith to restruc- 
ture the management as a result 
of which several employees have 
left, including W. H. Burdett, the 
works director. 

The directors say that over 
recent months particular atten- 
tion has been given to establish 
better communication and under- 
standing with employees. The 
board is working closely with 
them in order to achieve a num- 
ber of further economies which 
will enable the company to be 
more competitive and recapture 
lost work. 

Benefits from these measures 
together with the extra sales 
effort have started to show 
results in the second half and 
directors are confident that this 
improving trend will continue. 

There was a trading surplus 
for the six months of £35,000 
(£125,000) and the pre-tax figure 
was after the exceptional debits, 
£227,000 (nil), but included in- 
terest received of £40,000 
(£85,000). 

A tax credit of £65,000 
(£90,000 charge) reduced the loss 
to £87,000 (profit £120,000). 

Property sales 
boost Parkdale’s 
interim result 
Parkdale Holdings of Leeds 

has more than doubled its pre- 
tax interim profit from £62,419 
to £148,530 m the six months 
to October 31 1963. The result 
was boosted by £67,816 from the 
disposal of trading properties. 

Rent reviews on Kerry House, 
Leeds, which was acquired last 
year for £354,683 and 
refurbished, have increased 
rental income by £4,305 to 
£49,728. 

The financial services division, 
which contributed £31,436 
(£16,996) to the half-year results, 
is continuing to expand. A 
jointly-owned unit trust manage- 
ment group k being set up to 
broaden the division's client 
base and Us range of services. 

Group turnover in the opening 
half improved from £370.122 to 
£505.626. Tax was higher at 
£48,000 (£25,000). and earnings 
per lOp share were 1.25p. 

ANNUAL MEETINGS 

Burton 
Group 
sales 35% 
ahead 

SALES so far this year at 
Burirn Group were running 35 
per cent ahead of the same time 
last year, Mr Ralph Hal pern, 
thn chairman, told members at 
the AGM. He said that 300,000 
sq ft of trading space are 
expected to be added this year, 
twice the amount in 19S3 — 
capital expenditure is likely to 
exceed £50m this year. 

Good progress is being made 
towards meeting the group's 
objective of increasing its share 
of the UK clothing market— 
currently almost 5 per cent. 

In the last full year, pre-tax 
profits grew from £24.31m to 
£39.12m on turnover of £299.17m 
(£231.94m). 

A ** significant reduction " in 
profits for the first six months 
to February 1984 was expected 
at Adam Leisure Group, Mr 
C. A. Rycroft, chairman, told the 
annual meeting. 

Rad publicity surrounding the 
video game industry had led to 
a substantial decrease in rales 
of Imagic video games. Although 
sales of this group which makes 
electronic goods and tojs were 
on budget for the first two 
months of its year, expectations 
for a satisfactory Christinas 
period did not materialise. 

The group had decided to 
reduce its activity In video 
games. 

However, Mr Rycroft said he 
had seen a brighter note at the 
recent Harrogate Toy Fair where 
a new line-up of Grandstand elec- 
tronics games by Adam Imports 
was received with enthusiasm, 
as was a newly structured range 
of toys by Hales. 

He was also encouraged by 
excellent prospects for the intro- 
duction of the new Gavilan 
mobile computer scheduled for 
the end of the first quarter of 
1984. and he felt confident oi 
the group's future growth. 

In the last full year, pre-tax 
profits of this company, which 
trades its shares on the Unlisted 
Securities Market, amounted to 
£3.03m, on sales of £20.68m. 

W Group restructuring completed 

V Record profits before tax 
of £58.8m-up24% 

W Earnings per share - up 33% 

V Borrowings cut to £48m-down 41% 

W Final dividend 4.10p net - up 12% 

ARTHUR GUINNESS 
AND SONS PLC 

Please send me a copy of the 
1983 Report & Accounts when available. 

Name  

Address   

Arthur Guinness and Sons PLC 
10 Albemarle Street, London W1. A 
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‘Slight but steady’ increase 
at Electronic Machine 
ALTHOUGH only just above 
breakeven at the pre-tax level, 
the final five month result from 
Electronic Machine shows a 
“ slight but steady improve- 
ment,” the directors state. 

After failing £45,000 into the 
red in the opening six months, 
the group recorded profits of 
£22.700 and £24,502 in the next 
six and five month periods 
respectively for ao overall 17- 
month profit of £2,202. 

Turnover for the extended 
financial year-end to September 
30 1983 was £2.62m and compares 
with £2J22m in the 12 months to 
April 30 19S2, when a profit of 
£89,743 was earned. 

The group is engaged in the 
manufacture of optical com- 
ponents and systems, precision 
engineering, radar and electronic 
devices. 

Positive progress has been 
made in a number of areas, 
notably at Ellis and Davin 
Optical. 

The directors point out the 
cost of reorganising Eills, though 
heavy, has been borne without 
overall detriment to group’s 
liquidity, which continues to 
improve. 

Since the end of the period, 
Davin has signed an overseas 
marketing agreement for night 
vision devices with a division of 
the Schlumberger group, which 
the company expects to be of sig- 
nificant benefit in the medium 
term. Davin’s growth potential 
“ is considerable." they state. 

Both Davin and A. P. T. Radar 
have made a promising start to 
the current year, but Britannia 
Tools precisian engineering acti- 
vities are still experiencing poor 
trading conditions. 

The directors say that while 
it is too early to predict results 
for 1983-84. they continue to 
have confidence in the group's 
future prosperity. 

The provisions of the 1980 

companies Act preclude it from 
considering dividends while there 
is an accumulated deficit on 
reserves, and therefore it is nov; ■ 
intended to put forward propo- 
sals for a capital reconstruction 
scheme to eliminate the deficit. 
Details will be issued with the 
accounts, the directors say. 

There was a tax credit of 
£22.011 for the 17 months, against 
a debit of £36.414 for the pre- _ 
vious 12 months, giving a net ! 
surplus of £24,213 (£53329}, 
equal to earnings per 25p share 
of 0.99p (2.1Sp>. 

However, the company was 
dragged back into the red by an 
extraordinary debit this time of 
£243.621. Some £21.551 of the 
debit was attributable to the 
defence of tbe takeover move 
by Luxembourg-based Interna- 
tional Communications Tech- | 
oology. Reorganisation and j 
iaclory closures accounted for 
£154.936. and there was a tax 
credit of £32,866. 

Western 
Board Mills 
advances 
to £948,000 
Taxable profits of Western 

Board Mills for the six months 
to September 30 1983 improved 
from £882.000 to £948,000. 
Similar results had been 
expected. 

Included wore lower profits on 
sale of investments, at £92.000 
against £107.000. Turnover was 
£2.01m fn.SSmi. tax took 
£445.000 (£435.0001. and earnings 
per share were 9.5p (S.5p». The 
interim dividend is unchanged at 
2p net per lOp share. 

The directors of this mill and 
fibre board maker say thaL after 
two months of training in the 
second half, profits—excluding 
those from sale of investments— 
compared favourably with the 
corresponding period. They 
expect last year's profits of 
£1.61m. excluding investment 
sales, to be overtaken if that 
pace is maintained. 

Lincroft Kilgour 
expands to £0.7m 

FOLLOWING A turn round from 
losses of £56.000 to profits of 
£293,000 in the cloth merchant 
division at the Lincroft Kilgour 
Group, pre-tax profits expanded 
sharply from £250,000 to £695.000 
for the year to the end of 
September 1983. 

Turnover of this cloth mer- 
chant and menswear manufac- 
turer slipped from £7.cam to 
£7.33m. 

A maintained final net divi- 
dend of 2p raises the tocai from 
2p to 3p—in the previous year 
the interim was passed. Earnings 
per lOp share for the year moved 
ahead from 3.25p to 10.05p. 

The directors point out that, 
as previously announced, they 
did not secure renewal of the 
transport authority uniforms con- 
tract. Tbe contract contributed 
£186,020 to 19S2-S3 profits and 
seems likely to contribute a fur- 
ther £70,000 this year for the 
penod to completion. 

They say that the investment 

portfolio has been built up 
steadily during the year. At the 
end of last September invest- 
ments at net book value 
amounted to £l.54m (£S69,0671 
and additionally £1.07m 
(£575.9541 in cash was held on 
deposit 

Profits were struck after 
redundance and closure costs of 
£111.963 (£204,207). 

A divisional analysis of pre-tax 
profits shows: uniform manufac- 
turing £186.000 (£139.000): 
bespoke tailoring £84.000 
(£92.000); cloth merchants 
£293.000 (loss £56.000): invest- 
ment income £166.000 (£149.000). 
Holding company overheads of 
£34.000 (£74.000) were deducted. 

Pre-tax profits were struck 
after administration and distri- 
bution expenses of £ 2.84m 
f£3.27m \. but included invest- 
ment income of £166,000 
(£149.000) and other operating 
income of £175.000 (£191.000). 

tJahawnesbuirg 
Imestmcnts 

Consolidated 
Group 

(All c<:mi«inic* uremia■ned arc iik»r|t ■nued in die Re]«il*l*- • .f South Aineu) 

GOLD MINING COMPANIES’ REPORTS FOR THE QUARTER ENDED 31st DECEMBER 1983 
WITH COMPARATIVE FIGURES FOR THE PREVIOUS QUARTER 

Raxtdfoutelii 
Gstates 
The Randfonldn Estates Gold Mining Company, "Witwafcrsrand, Untiled 
Issued capital: R12227100 

(Divided into 6 J13553shores of R2 cacti) 

SAMPLING RESULTS 
The values t-h< *vu In the Mknvinc UbnlilMM are the ae1ua] results <£ 

sampling reel deveU yunent. .No aUonvuuec hj> Ken made ti-r any adjustments 
which maybe uceosarvwhen ci*mpu'jnc"re reserves. 

COOKE SECTION 

COMPARATIVE ORE RESERVES AT VARIOUS 
GOLD PRICES 

31.1283 30.9.93 
OPERATING RESULTS cWromfcrf 
fl’rumtbtedj 
Gold 
Ore milled—Ions 2 543000 
Kilcqsumsprr-jiiced  7714 
Yield-grants per inn  5.0 
Revenue-pcrlon raided  R78.70 
Woriungcosl-per b ut nulled  K27.80 

Year ended 

31 12. S3 

1530000 
7650 

5.0 
R75.1+ 
K28L27 

5 * *28 OOO 
2959* 

5.0 
R77.26 
R28.5G 

Pnr&l — per ten onlltxl   KS0.90 K46.N7 K 48.70 
T:nrfrinm 
Tonsdrtaltd   893000 879 Oun 3200UU) 
Kllopmm- jtftxluccd    1X7315 122677 4yu«.7 
VaJd—kiiminini~|>cr LOO    0,14 0,14 0.15 

PEVANCLAL RESULTS (ROOO) 

Rcrt-nucGrc-inifoM  121434 114967 457I«I 
■Uurian^LU^    
PtvCiBiuacoli  78539 

4:J257 
71710 

ir?i388 
2st 703 

Prub'l fiuariiraninin  3662 3710 14475 
Xci Mindiy revenue  1148 707 2-.CJ2 
Operating pir-Gr   83349 76127 30t. 110 
>ioi imcrcsi rc«:,i\'tWc  4812 5223 18 503 
Pin-Ct before tux and Slab: 's sbun:  8816L 81350 324613 
Taxand Stale's arc  1881 39937 1111372 
PxnBtuticr tax and Stale's sbure  86280 41413 223 24t 
Capital expenditure:  82313 10868 ISTMfrt 
Ihvidends dcdaied   48909 — 73363 

Notes: 
2. Gvtdpricereceived;Randpcrkg .... 15001 14866 15301 

L^uriiTtikki/.tJ IX. Si ijturtcrend.J3C 9 tii 
Sbriis Shaft*. 

No. 1 \.e 2 Nu. 3 Total No 1 N«». 2 Xu. 3 T«al 
UE |a REEF 
Sampled—m ... 842 1320 1338 3000 408 1 377 •H5 2730 
Channi-iwwiUi-cm 171 115 162 143 180 J32 164 ISO 
AVCTUIK value. 
Gold-n'i  r.Jd 11.0 4.2 6.0 4.4 135 4.2 8.4 

—cm-tit  1060 1 265 680 987 792 1782 689 1260 
frazilum - ku'i . . 0,11 rc« 0.3K 0.33 0 11 0.3* 0.34 0.29 

- LTlI-kll't 18,8) 40J25 61.5« 47.19 | 19.80 4.3.56 55.70 43.50 
E8REEF 
Sami*ed-ni  231 171 - 402 318 147 4U5 
Cljaimcl w fclik -era 153 218 - 181 140 1>K) — 356 
Average value: 

JL3 2.8 - 3.1) 3.3 5.3 4.1 
- em-ci... 505 610 - 543 4»i2 1W7 - CM 

I'ranJuin — lu> i 0.09 0.25 - 0.17 6.08 O.20 _ 0.13 
-cm-Utfi 13.77 54.50 - 30.77 11.20 :w.00 - 20.28 

Gr'klmarkei jmee 

Rkg 

Tats 
000V 

Averat-V v.diie 
lji<ld(!l IVannim kri l 

130*10    8346 10.2 0.30 

15000   . . !'283 9.4 0.29 

17000   ... 10071 8.8 0.29 

RANDFONTEPi SECTION 
MAIN REEFS 
Sant pled-m  
Channel wldi-cm  
Gold: Average value —g t  

-eai-£'L  

(Juarf.T ended 
31.1X.St 3t\003 

— 333 
— 41 
— 83 
— 3)0 

ORE RESER3-ES .IT 30th SEPTEMBER 

COOKE NO. 3 SHAFT 
Eijiuppne uf die -.haft ami statu >ns. and die elianiK-over i«f the h»a< Us or n ere 
e> itttf'letvvi ahead M -cheilule and the shall was ununu^u/iit-il "» 2SI K ider 
1 Visit. Sinjiim! ■ ■vvTuriuiLs have cmnieneed and are bmliltnc up .aviitditH! I" 
plan. 

DOORNKOP SECTION 
Die otolilr-Jimeui • *t the «cniec- ro)uM fin-sinkimt die venulab*«t slul'tare 
eiimpUie IVe—ink has. Lv.mmenee<l and the shaft (las rvriilicd a ik-pili ,if IS 
metres )<eb*RT sartiee ln-uJlaU.m -A die wimler*. ami enustruetk.n uT tire 
jermanenr headaear L* in pn ere*** am I mi acheikik* 
■'■■nsUTh.U-iri'fthe ltX) psi m.-ntii culdpLini will emu me nee turtle. 

PRODUCTION 
GOLD 
I'ntkrervimd ure nas ~iipiLm»n'ei! In 54:> O'»> ions (508 OOn >mn-) in an 
•’M surface lalhnrr-and :• ek duinf- 

UttNIt'M 
r*>unaCe ire-ated (ncrc.i-ed ly 15 000 lint* 8*12 OOO r.-n* 3",eld 
mainiauKvlat 0,14 kil- wins per *i-iu 

COOKE PLANT 
Eaaen<n-o» to ihe uranium see linn are pro^rvs^tng «idi a emisei)iienr merea-c 
m thmuchpat. 

(jttarjereniio/ YeureikleJ 
31.I2SJ SI !> St 31 12 Si 

St *77 JOS** 3.(7 751 
(.!*»)) 115) 

r it>nt mom gon. me reporten gma pnee ana prom worn urnnium mciu-re 
profits and or losses associated with guld and/or currency hedging Lronsar.- 
ttcraa. 

Nu ISluift 1 .Vi 2S)I—i. 
Corekc Section 1983 1982 | 1983 1**2 

No 3Sli:A 
19*« !■#«! 

Tc4al 
1983 1982 

Tons OO-Fs  3261 3608 
Slope writit—cm . 134 137 
A veruce ralue: 
Gold cm—ftt .... 9.6 10.1 

cm-pl .... 1286 1384 
Uranium — kfl'l .. 0.16 0.18 

-cm-ket 21,44 24. <36 

4181 3082 
141 132 

10.2 11.6 
1 4iW 1 531 
0.12 0.34 

45,12 45.14 
— 

1841 116 19283 6806 
J73 2U1 j J44 136 

7.2 9.3 | 9.4 10.8 
1260 lSir, jj 354 1469 
0.47 0.37 i 0.29 0.26 

82J5 60.31 |4l,7b:.V5.:V) 

CAPITAL EXPENDITURE 
Net erj >e radii ure. minui.-.i-^L-l K'NN'i 

•.dura.-sei-.lKiX"-*I . 
Capitol ei-mmiuiK-uisai cndul 
pem.dlROOl'11 

247 

19824 pemsKRtUVii  39824 11379 19824 
An am.aim if K127.4 nuDi-m in respect 'Vdie minim* ink- m die I»u.mk.>ii 
NxU* «. u hk h was .*.• (Hired m exchange h ir (he TOO H00 -Icue*- issued on 22 
SirHcraJur 1'JtS*. ha> ni •» Uvn mehukd IT. tltcafetwexj hrui e. 

LONG-TERM LOANS 
BdLnci at emlui'|s-tv>ii KOOiT) 
laicrestp,mI.himiathe j».r>«lr X*>XI| .. 
Repayments due wiihui ■ ne year (K00Q) 

die J«»vv oqeii'b'ui, 

Quarter et*M 
31.12Si 30993 

79 777! 75 71A 
Kl S7 

16109 11965 

IV.iTv mled 

31.12 Si 

79772 
;«7 

13 KM 

DEVELOPMENT 
Metres advance! 

CuokcXu J Shaft .... 
C/ioke.\-j. 2 Shaft .... 
OiokcNo.Ushufi .... 
Ran.ifunu.in Section: 
Main Reef h-ortrona ... 

Quarter crhiiJ Year end, if 
3L 12.83 30933 31.1283 

3993 4102 15807 
6294 6UW» 25427 
4271 3325 36009 

NIL 17L 112*3 

Notes: 
1. Tlu-1966 on.- reserves are relafol («■ pay UnuL- eulcul-iieii . n die Isisis ,£j. 

jodd marker |inoc >< R15 i.nXi [>,T (aUmrani f lltsl R13 W.O |«r kgl and 
certain ossuni|Mjnns nicanlun* ihe uranium price. 

2. At Randfonleui Sevt>n» jibliUoikil uiitk-rcnNiiiil rvserres are nvaitdrlc »m 
die Rlni Reef Ifi-M an-1 uranium) hiu as n rs inn inleu>leil dor these )v 
rnined In tile iV-ies.-ejl Je fill ure. diev leive lseii e\cli|i1t-il A limiicil 
number .if small c-> J.ueil l.l'eks oil die Leader and Wot recfli' <tims have 
also nol been lake n ml. • ace. out 

DINTDEND 
Iiwiend N*. 97 if 8l'0 ,\nl>per -diarc was: deelared nn lf» rveeuiber lOrtt. 
)civ-alile I.I members rcCLSiere*! at the close «>(business nu FrtiLiy. 27.luHilary 

lnvirlcml warrams will be p> "Oed Irt share h> A lets on 2 March 1984. 

F> .r.uid on Iwhalfciftlre Boon 1 

li. V XISUET 
F .1 1*. R« i!-X 

lliriellTS 

Western 
VENTERSDORP CONTACT REEF, ELSBDKG 
MASSI\TE REEFS AND ELSBURG EVDIMDD.U. 
REEFS 

COMP.VRATTVE ORE RESERVES AT VARIOUS 
GOLD PRICES 

■Western .\rcas GoH > lining Company Limited 
Issued caplin! KX'i30695U 
(Dnkit.'dinri.i4L)3tlLi95Dum(5of^oeftcirRf ck.ii.) 

Quarter cm ted YeJrcn. ieJ OPERATING RESULTS 
(Vnjudttcilj 
Guld 
Ore milled-torts  935000 
Kd-xaums produced  
Vkld-Amni¥'|s-ri..ii  
Revenue—per mu mlDeil   - R80.45 
WurkinHOvsi-jk-riunmiOed  WW.I5 
Prt <Gt - per tt>a aidled  R20^*0 
1'ranlum 

Tuns ireaied   .... 
Kdocramsproduevd  74234 
Yield—kilograms per tou  

FEVANCLAL RESULTS ( ROOO) 
(Inaudr'W) 
Revenue Lrnm C-ild  
Worfunc costs  
J^rrfrrftnorc.fif  
J’rr.di frivn iiranrum  
Till sundry-revenue   — 
Oinraunepintii  20937 
Nci uil erv-a nreeiv.iLik*  “ 
JPn'th 1‘Ctore tux andSutc's ?ban.’  
Tax nnrf State's share  
Fro6t after ux and Sutc'a bharv  
Capital expen* 111 irre   
IHriiiendsdecLuvd    
h'OUK 
3. G>.* I priee received. Rand per in’   
2, Profit from gofrl (he reported gold prfee and profit fium uranium imJudc 

j-iodts and or losses associated with gold and'uc currency hcdguig trun&jc- 
tions. 

SI. 12.83 30.9. S3 31 12 St 

935000 917 OOC* 3776000 
4488 4402 18125 

4.8 4.8 4.8 
R80.45 R72.52 R71.27 
R60.1S K6I 45 858.60 
R20-30 Kl 1.07 kl2.«57 

351000 301 000 614 000 
74234 769! *8 282 4* >5 

0,49 0.48 0.46 

75217 6*5505 2090-47 
56241 1448 221262 
38976 10157 478:1.5 

1716 1 57" 7 132 
295 585 18! if* 

20987 12!121 5*j6K>i 
3547 2802 89*10 

23534 146-H3 65MK2 
(1756) 1 780 
25290 12‘«« rri I * W4 
15751 516r.i ;i8100 
16123 — 20 154 

(^urbT>9itAri8i lXtfit ijiutlereikjc.1 SI !• S: 

VCR EMR E1K Total 4YK EMR EIK 

Sampled-   693 540 1 434 2667 417 351 1 4< i7 : 
Cluimicl width -cm 1*4 219 219 187 1 352 229 212 

A wince value: 

Gold-C’t  8.7 7.0 5.7 6.4' 7.6 5.U 5.0 

-CB-|ll. ... 818 15:13 1248 1197 1155 1:151 1251 ] 

r r4d market price 
Kka 

Kidotyr  
K15l.H¥)  
R17000  

Tons 
000‘s 

4 775 
5407 
a 

Arenuic value 
(tuld—gt 

7.8- 
7.4- 
7,1* 

MIDDLE ELSBURG REEFS 
Siunplcri-m  
Channel vvidlh-cm  

Avcrape value: 

GoW-g/t  

—cm-c-’t  
Cranium-kft't  

—emkrti  

ORE RESERVES ATSOth SEPTEMBER 

6.1 

Quarter i-nrfe J 
31 )28i StOlSi 

417 948 
33L 345 

*9 3.7 
51L 537 
0.42 0.63 

55,02 9L.:i5 

36721 15050 34795 

Quarter ended Year ended 
DENTLOPMENT 
Metm advanced 

31.1283 8t>.'i.83 31.12.63 

VenlendiniOiiriaet Reef  3107 32928 
UpperEWniiK Keefe     8462 8640 30 79L 
Middle Elslnutl keefo    2051. 2654 9843 

VCR 

398:4 
Vppcr 
33sbuzj* 
Seek Total \TTR 

1*182 
liijxT 
l-.KJnm* 

Keefe Tuol 

T.ms-OOOs  881 3489 4370 1161 3561 4 722 
Stupe width-cm ... 133 224 397 15 L 226 201 

Average value-. 
Gold - Cl  31.9 7.4 8.3 10.7 7.8 8.3 

— cm —g’t  3588 1058 3835 1610 3 763 1709 

MIDDLE ELS BCR G REEFS 
Tons-000's  
SrvfK-'vidih—cm  
Average vuluc: 
Gold ct  

—cm—jH  
L rani tun - kc<t   

-cm-kp't  

3 037 
158 

4.8 
758 

0.91 
143,78 

3080 
173 

3.3 
605 

O.81I 
348,76 

SAMPLING RESULTS 
Tbe values f-hoivn in the (ulknring iobulaUnns an: UK actual results uf 
sampling reef development- No alkm-ance 1ms 1 ven mode for any u^ustmCiits 
which may be tKve««a<y when o mrpu chtg urc reserves. 

Now: 
The I960 ore reserves are related to pay (units calcnbled m Ihe bash ufa aold 
market price of R15 OQu per kilogram (1982: R1S 000 per kg) and certain 
assumplireis regarding the unuttum pace, lu adcukuing ore reserves, the 

cflccL cf.gtiU! andi'ur currency hcdguig Daasacliuau bus been taken unn 
account. 

'Includes Mu Vile Elsburg Reef reserves. 

PRODUCTION 

GOLD 
Die i.'linage (rcated freun un'lerenHind was supplemented l-y 110 100 
(S2 5t*0 luitf-J from surface MIKTH. 

1TLV\[VM 
The tonnage Ireated >keieased In- JO 000 tons lo J5I 000 tons. Despite an 
impu-vol vield the lower threnglijiut icsoltoi in a pmduction decrease, of 
2 764 kdograms. 

No. 3 SUB -VERTICAL SHAFT 
Sinking advanced liy 9 metres to I +40 metres (>clow (lie cr>U:ir and llnliu.' true 
extended by 10 metres- to l -Viil metrers. ‘‘hi 95A Level the stauuu bjj. I -ecu 
excjvautl and bool OJUI slipimi •/UK; pump chamlvr lias Iwcn cunuilcred < *u 
1*5 Level. 133 metres uf ■U.-vek^uiunl were achieved arul 270 uvf ■ 4 
were Completed. A !■ Hal e>f568 metres «.if raiseUvuig wus completed. 

QtuiniTeu'led Ycjreinkil 
C.\PIT.\L EXPENDITURE 
Net expenditure miningussei>l R*XX)) 

••Cher asccisIKOOC) 
Capita] o'mmii menis ai end • if 
period i ROOO)  

LONG-TERM LOANS 
BaLinecatenclU'perttidlKOOOl   276® 
InieTesi paid during the pern >d t ROOO 1 .. 
Repayments- due within one yearlROOO) 

DIVIDEND 

lftvidcnd No Iki ul'40 cents per unit 'istuck was decLirol .n 10 TXevnilwr 
1963 pav-able !■> members NOUnrd at the ck-«-< ol hti-Jne---- i-n l'n lav. J7 
Januorv 1964. lUndnd rrarrants will IK: pusU.il lo iSuckhukU-rs on 2 March 
19&4. ' 

FORWARD S.VLES 
The evnupam- has -old Cirtrani a sicnifkant purtinn nf g"ld pnnliieliuii- 
expeeted over the next nine mrinths m imkr to sUilulise revenue and tluvelij' 
reduce ihe company's vulnerability u-ope rating k^-ses. 

Ttiramli-n l-eiia)frefihe Iborl 
G.Y Nisnnr 
F.) )• »JT.\ 

31.12.63 30.9 83 31 12 8-i 
35052 5226 ;47 7« 0 

609 «<>) ;(9L 

3601 3ltl5 3IMM 

27662 2H:W2 27662 
» 2 1 + 

610 WO — 

Directors 

SIsiMirg 
£htiurgGi ik I MiiiingCumpuiiy Limited 
Issued capital BW 2ft) IHJ0 
(fundent} into30203000units ofshsJtofRI arch.) 

DnH-ENTi DECLARED (ROOO) 
per u nil e«f 6tock (cents) 

Six months ended Ycurciukd 
31.32 S3 30 6.03 31 12 S* 

7053 1068 081G 
2U 6,5 32,5 

Stockholders an; advised lo study llic operating results published by Wotem 
Arvpn Gold Mining Company limited 

Forjiyl.iiilielt.iUWdic r-uuul 
MSBKT r. 

r .1.1'.KIH.'X 

Copies of these reports are available on request from (he offices t£ 
Burnuiu Bn+hcrs Limiicil 
Sty BhritntAgalC. laiuduu EC2M 3XE 
Eu^artd 17lh-laiiuart 196+ 

Countryside 
Properties 
maintains 
growth 

FOR THE third siuwwivt year 
Couirirywd* Proprrtlrs has. in- 
cro.iaod prulits and prospects are 
“most entfourapng." ihe direr* 
tors state. 

Taxable profits of £1-S4m, up 
from £l.76m, were achieved with 
the best-ever results front house- 
building, although turnover and 
profits from commercial property 
were '• well down " on last year. 

Overall, group turnover for the 
12 months to September 30 1983 
rose from £ 15.24m to £20.1 lm. 
Administration expenses took 
£ 1.09ru (£917.000). and share of 

| related company profits added 
j £20.000 i£3.000) to the taxable 
I result. 
I A further period of growth is 
j anticipated with forward sales of 
I the company's new housing and 
j con1! mere in I properties standing 
! at record leveK 
| The final dividend, as was the 
t interim, is being lifted by 9 per 
cent front 2.695p to 2.94p and 
givcji a total of 4.62p compared 
with 4.235p. 

Earnings per 25p share are 
stated as 2S.6p t27.rip) after tax 
of £119.000 (£110.000). 

The value of properties held 
bv tbe related company. Country- 
side Investments, had increased 
to £4.4m at the year end. 

Continental & Indstl. 
At end-November, 1983 net 

asset value per 23p share of the 
-Continental (b Industrial Trust, 
investment trust, totalled 5S0.3p 
prior charges at par, which com- 
pares with 441.7p at Novem- 
ber 30. 1982. 

Earnings for the six months 
lo November 30 Jast expanded 
from 6.54p to 7.68p. Profit for 
the period amounted to £1.32nt 
l'£l.13m) after tax nf £S6S,000 
(£820.000). An interim dividend 
of 5p net (4p) has already been 
announced—payment will be on 
February 1. 

Total revenue moved ahead to 
£2.43m (£2.16m) before exoenses 
and interest of £241.000 
(£211,000). 

Centrovincial ahead 
Compared with £li!2m last 

time, which included dealing 
profits or I24S.0U0, pre-tax 
revenue of Centrovincial Estates, 
property investment and 
dcrclnpment company, amounted 
to £l.5m for the half year ended 
September 30 19S3. 

The interim dividend is 
increased from 2.5p to 3p net 
per 20p share—last year’s final 
was 2.5p and taxable revenue 
was £2.66m. 

Interest payable. net of 
receipts, was £730.000 (£992.000) 
and revenue was subject to tax 
up from £350.000 to £598.000. 

Yearlings unchanged 
The interest rate for this 

week's issue or local authority 
bonds is unchanged from last 
week at 9.75 per cent and 
compares wlih 9t!: a year ago. 
The bonds arc i-isued at par and 
are redeemable on January 23 
1985. A full list of issues will be 
published in tomorrow's paper. 

Armour Trust 
Armour Trust, industrial hold- 

ing company with interests in 
confectionery manufacture, 
lifted its pre-tax profits by 
£40,000 to £121,000 over the six 
months ended October 31 1883. 
Turnover far the period was 
Utile changed at £4.46m, com- 
pared with £4.5Sm. 

The Carter Penguin Group 
subsidiary traded well. Sales 
have started strongly in second 
half and in certain areas the 
company has been unable to 
satisfy demand. 

In order to expand the capa- 
city at Bonds of London (Carter 
Penguin's major trading subsi- 
diary) negotiations are at an 
advanced stage to purchase a 
long leasehold interest in a 
40.000 sq ft factory at Leyton, 
close to Bonds' existing location. 

The deal will double Bonds’ 
production capacity—finance was 
arranged by means of a medium- 
term mortgage. 
. The group results do not 
include figures for Microsell in 
wliich Armour has a 22 per cent 
interest. This investment was 
only made during October 1983. 
Microsell's initial sales are 
“ encouraging" although the 
company is not expected to make 
any contribution to group profits 
in this financial year. 

Westpoo] IDF. 
Pre-tax profits of Westpool 

Investment Trust, investment 
holding company, were little 
changed a* £1.19m. compared 
with £1.14m, for the ooening 
six months to October 31 1983 
and the net interim dividend is 
held at 0.344p per 25p share. 

The profits Included a divi- 
dend from London Merchant 
Securities if £1.2m (£998,000). 
other UK investment income of 
£48,000 ( £40.0001. overseas 
investment income of £72.000 
(£50,000), interest received pf 
£186.000 (£132.000) and under- 
writing income of £13,000 
(£1.000). Deductions included 
administration expenses of 
£60,000 (£43,000) and interest 
charges of £273,000 (£36.000). 

Pre-tax profits or LMS attri- 
butable to the group amounted 
lo £1.36m: aflor lax the figure 
was £652.000. The primp s? nh,ire 
of LMS interim dividend was 
£690.123. including the asso- 
ciated tax credit. This dividend 
will ho reflected in the full year 
result. 

Group tax for the first half 
took £545.000 (£354,000) and 
earnings emerged al 0JS6p (Q.8p) 
per share. 

Lake & Elliot 
The annual meeting of-Lake 

and Elliot is scheduled for 230 
Pin next Friday. January 20. at 
the Sports and Suciai Club. East 
Street. Braintree. Essex. The 
date and venue shown in 
Monday’s Financial Diary were 
in error. 

Hans-Dtew 
VtontoW.LLD. 

President 
Bank j.Vontobel 
&CaUd 

Are you oiie of those 

people who start the year 

with a whole hunch t»£ 

good intentions. Retting 

high goals for a success- 

ful new year? Well— 

this is precisely what 

most companies do for 

the 366 days to come. 

Such objectives are 

usually measurable and 

controllable. By the end 

of the new year, they will 
hopefully materialise in 

an improved profit-ond- 

loss statement and a 
more impressive balance- 

sheet total. 

The results of manage- 

ment by objectives can 

be precisely calculated in 

our bank, too. We. too, 

expect much from 19S4. 

But. I am quite proud 

that one of our foremost 

objectives for the year 

to come will be the 
promotion of team spirit 

among our employees. 

Wc shall spare no effort 

to improve co-ope ration 

among the 300 specialists 

working for our com- 

pany, to foster mutual 

understanding and con- 

fidence and to work stilt 

more with and for each 

other. We want to make 

sure that our employees 

have fun working for 

“Vontobel”—because we 

are convinced that in a 

time when interpersonal 

relationships continually 

diminish, a very personal 

working atmosphere 

becomes an important 

asset for any company. 

One that does, not show 

up on the balance 

sheet.... 

99Set yourself a goal - 
together with us. 99 

The emphasis on this 

personal touch should 

also be reflected in our 

customer relationships. 

Despite home banking 

and personal computers, 

we continue to believe 

in the personal relation- 

ship which creates the 

confidence so important 

to our success. The 

more technical, complex 

and intricate the finan- 

cial world becomes, the 

more we depend on a 

counterbalance. Of 

course, sophisticated 

electronic equipment1 is 

something we cannot do 

without, But communi- 

cation between real 

people, cooperation with 

customers in. setting the 

objectives, are things we 
should not leave to video 

displays and printers. 

Have you set your own 

goals also for the 

management of your 

portfolio in 1934? Do 
you agree that this will 

take more than just a 

computer? E am sure 
you- will come up with 

big plans for the next 

few months. Set your- 

self a goal—together 

with us! 

Hans-Dieter Vontobel 

BANKVONTOBEL 

Zurich ' ‘ 

Bonk J. Vontobel & to. Lid ■ 
X Bahnhofenrassc CH4»22 Zurich 
Swirisriiinu Pftw)c:Wi«iI48S7Hl 

the professteft^s 
with the personal tbuch 
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BIDS AND DEALS 

Stenhouse 
Holdings 
advises bid 
acceptance 

THE BOARD of Stenhouse 
Holdings, Glasgow-based in- 
surance broker, has told Its 
shareholders that they should 
accept, a £52.8m offer from Seed 
Stenhouse. Canadian-based in- 
surance broker, an associate of 
Stenhouse. 

The board, together with 
family Interests of Stenhouse 
Holdings, representing about 31 
per cent of the Stenhouse 
equity, had been resisting the 
terms .of the Heed Stenhouse 
offer. But Reed Stenhouse has 
managed to acquire 50.2 per cent 
of Stenhouse Holdings equity. 

“We continue to believe that 
the terms of the offer are too 
favourable to the Reed Sten- 
house shareholders and are not 
fair to you," shareholders of 
Stenhouse axe told by the board 
in a circular. “Nevertheless, 
sufficient, shareholders have 
either accepted these terms or 
sold their shares to give Reed 
Stenhouse control of Stenhouse 
Holdings." 

Stenhouse Western, represent- 
ing family interests of Sten- 
house holding 24.8 per cent of 
the equity, and the board intend 
to accept. In total these shares 
amount to a 243 per cent stake. 
They have recommended that 
other shareholders accept the 
offer. 

Suspended 
Shares in British Empire 

Securities and General Trust 
have bees suspended at 28p, 
pending publication of a further 
announcement. 

The directors say that 
they are in discussions regard- 
ing the company's future, and 
meantime have requested the 
suspension. 

Share Stakes 
Aero Needles Group — Sir 

William Prym-Werke, as a 
result of a share purchase on 
January 13 1984 holds 259,000 
ordinary sham (approximately 
6.1 per cent of issued ordinary 
share capital). Following the 
purchase of 30,000 ordinary 
shares on January Iff Mr Roger 
Allsop is beneficially interested 
in 216,900 (6.07 per cent). 

Rowe Evans Investments—Mr 
E. J. Ells, director, on January 
13 sold 250,000 ordinary at 65p 
each and. transferred 75,000 
ordinary as a family gift Mr 
Ells' beneficial interest is how 
750,962 ordinary; Mr J. W. 
Laurie on January 33 sold 
200,000 ordinary at 6Sp each and 
his beneficial interest is now 
755.026 ordinary. 

Floyd Oil Participations—Mr 
J. Frey, a director, has sold 
300:000 ordinary shares. 

Arthur Bell angry over KIO plan 
BY DAVID DODWEU. IN LONDON AND HARK MEREDITH IN EDINBURGH 

PLA.-JS by the Kuwait Invest- 
ment Office to boost its stake in 
Scotland's private Glen eagles 
Hotels group by means of a 275p- 
a-share tender offer aroused 
p rot rat yesterday from Arthur 
Bell, the Scotch whisky distiller 
which two weeks ago launched 
a surprise £20.24m bid for 
Glen eagles. 

The Kuwait Investment Office 
(KIO) has beld a 15 per cent 
stake in Gleneagles since the 
betels group was. formed in 1981 
to take over from British Rail 
the Gleneagles Hotel and two 
other Scottish hotels. 

Yesterday, Barclays Merchant 
Bank announced on the KIO’s 
behalf that R Is tendering for a 
further 990,000 shares at a price 
of 275p. If taken up fully, the 
tender would lift the Invest- 
ment Office's stake to about 26 

per cent. Shareholders have two 
days to take up the offer; which 
is worth 50p a share more Than 
the 225p cash offer from Arthur 
Bell. 

Henry Ansbacher, acting as 
Arthur Bell's financial advisers 
in the bid, yesterday protested 
at the brief period available for 
shareholders to consider the 
KIO tender offer. 

Hr Patrick Spens. a director 
of Henry Ansbacher, said: “ This 
is simply a gun being beld at 
the heads of shareholders." He 
complained that the offer comes 
at a critical stage In the take- 
over battle, which Is being hotly 
contested by Gleneagles. The 
hotels group's defence document 
ts expected around the weekend. 

He said be bad been in touch 
with the Takeover Panel to 
question whether such a short 
tender period was acceptable. A 

spokesman for the Panel said 
last night that because 
Gleneagles was a private 
company. Panel rules Insisting 
that a tender offer must stay 
open for at least seven days, 
did nor apply. 

Arthur Bell launched its offer 
after acquiring a 29.9 per cent 
stake in Gleneagles from British 
Transport Hotels. The terms are 
173 new Bell shares for every 
100 Gleneagles shares, or a cash 
alternative of 225p. 

It was promptly rejected by 
the Gleneagles board as 
“ unexpected, unwelcome and 
too low." 

Mr Peter Tyrfe, managing 
director of Gleneagles, said 
yesterday that the KIO tender 
offer had come as a surprise, 
but that it “may be considered 
to be a reasonable price for the 

transfer of a minority holding." 
He added that the price “bears 

little relation to the overall 
value of the group,” and noted: 
“To the extent that the tender 
assists the group to remain 
independent and demonstrates 
support for the existing manage- 
ment tt Is welcome by the 
board." 

A spokesman for Barclays 
Merchant Bank said there was 
no reason to believe at present 
that the KIO was doing anything 
other than protecting its stake 
in Gleneagles. It is understood 
that the KIO shares the board's 
view That a bid pitched at 225p 
is inadequate. However, it does 
not iule out a higher offer, or 
counterbid, in which case 
support for the company cannot 
be seen as unconditional. 

BAT poised to clinch £968m 

purchase of Eagle Star today 
BY CHARLES BATCHELOR 

BAT Industries, the tobacco con- 
cern, Is poised to clinch its 
record £96Sm bid for Eagle Star, 
the insurance group, later today. 

The level of acceptances re- 
ceived last night combined with 
the 30 per cent holding BAT is 
to buy from its former bid rival, 
the Allianz insurance group of 
Germany, will give BAT auto- 
matic control of Eagle Star. 

A last-minute counter-bid from 
another suitor could still thwart 
BAT but the company believes 
this is unlikely following its pur- 
chase earlier this month at the 
■L8 per cent holding owned by 
Mr Ivan Boesky, an American 
share trader. 

BAT bad obtained acceptances 
from the owners of 19.9m shares. 

or 14.42 per cent of the Eagle 
Star equity, by the time it 
stopped counting yesterday. 

With the 5.67 per cent holding 
it already owns this gives it con- 
trol of 20.09 per cent. In the 
absence of a counter bid its 
lawyers will meet representatives 
of Allianz at 2.45 pm today to 
transfer the German company's 
30 per cent holding, giving BAT 
marginally over 50 per eent of 
the Eagle Star equity. 

BATs 700p per share offer will 
automatically go unconditional 
once it has 50 per cent of the 
equity. “We’re there," a BAT 
spokesman-said yesterday. 

Fifty-five per cent of the 
acceptance forms sent out by 
BAT have been returned, indicat- 

ing small shareholders have been 
the first to accept the offer. The 
institutions are expected to fol- 
low their normal practice of 
accepting at the last minute. 

BAT expects to have to scale 
down allotments of the loan stock 
alternative contained in its offer 
since this is expected to be the 
most popular of the options open 
to shareholders. 

First closing date for the re- 
vised BAT offer is 3pm today but 
the offer will be extended 
indefinitely to mop up the re- 
maining shares provided it is 
declared unconditional. 

Eagle Star's shares closed at 
6B5p yesterday—5p below the 
oqer price. 

BIDS AND DEALS BN BRIEF 
Henara has received 87 per 

cent acceptance to its offer for 
Dixor-Strand and has extended 
the offer to February 13. If by 
that date it has not received 
acceptances totalling 90 per cent 
the offer will he closed. Henara 
will not acquire the remaining 
shares compulsorily, nor will 
non-accepting shareholders be 
able to require the company to 
do so. 

Greene and Co have been 
appointed as financial advisors 
to the Giro board In relation to 
the offer made by Kltkat and 
Altken on behalf of Clro Inc. 

*■ * ★ 
Esplcy-Tyas Property Group 

has acquired a portfolio of land 

and investment properly in Scot- 
land for £3.03m in cash, shares 
and loan stock. The acquisitions 
will enable Espley-Tyas to con- 
siderably expand its base of 
operation, particularly in the 
Glasgow/Edinburgh corridor. The 
properties were professionally 
valued at £3m on December 12 
1983. 

* * * 

The offer to acquire the 
ordinary share capital of 
Midland Trust not already owned 
by Britannic Association has 
been declared unconditional. 
The offer remains open, but the 
cash alternative has closed. If 
sufficient acceptances are 
received, Britannic intends to 

acquire compulsorily any out- 
standing shares. 

* * * 
Glanvill Enthoven manages 

Lloyd's Non-Marine Syndicate 
464, E. P. Hall and Others, and 
by joining the independent 
Langton group, it has complied 
with the divestment provisions of 
Lloyd's Act 1982. 

* * * 

Leslie Langton Holdings has 
completed the purchase of 
Glanvill Enthoven and Com- 
pany (Underwriting) from 
Jardlne Glanvill (Underwriting 
Agencies) and the directors of 
the company are Mr M. J. 
Langton, Mr T. W. Higgins, Mr 
E. P. Hall, Mr M. T. Coulton and 
Mr D. C. Bates. 

Music Sales in 
£5m Campbell 

Connelly deal 
By Charles Batchelor 

The rights to international hit 
songs such as “ The very thought 
of you " and “ Well meet again " 
will change hands in a take-over 
billed as one of the most import- 
ant in the musical world. 

Mnsie Sales, a music publisher 
set up in 1970 by an American, 
Mr Robert Wise, is paying about 
£5m for the Campbell Connelly 
Group, which owns the rights to 
more than 50,000 works. 

The Campbell Connelly 
catalogue embraces styles of 
popular music from Latin Ameri- 
can to rock and roll and includes 
songs like “Show me the way 
to go home,” “ Goodnight sweet- 
heart,” “ Sunny," “ There'll 
always be an England ” and 
“ Telstar " Mr Robert Wise said: 
“This is the last great indepen- 
dent music company left in 
England. It's a gem." 

Music Sales, of Newman 
Street, Wl, prints sheet music, 
songbooks and tutors and has its 
own catalogue of more than 5,000 
titles in print. The Campbell 
Connelly purchase will mean 
Music Sales also owns the rights 
to the music it prints, as well as 
to many other songs. 

Mr Wise refused to disclose 
the exact price paid though 
Campbell Connelly sought offers 
of more than £5.7m, including 
the £L6m value of its freehold 
offices in Soho Square. The 
property has, however, been 
bought back by the vendor’s 
trustees. 

Campbell Connelly was 
founded in 1925 bv Mr Reg 
Connelly and Mr Jimmy 
Campbell and was one of the few 
remaining privately-owned music 
publishing groups in the UK. 

Thorn buys 
outstanding 
Metal Lads, 
preference 

Thom FM1, the home entertain- 
ment, domestic appliances and 
lighting group, plans to buy up 
the outstanding preference 
shares of Its fully-owned Metal 
Industries subsidiary in a *' tidy- 
ing up operation." 

Thom said this was not 
intended as a preparation for dis- 
posing of the company, though 
the low-technology activities 
grouped under Metal Industries 
were not part of its main-stream 
business. 

“ We are not particularly look- 
ing to sell off these companies, 
but if a good offer came along 
we would not say no," 

Thorn will pay a total of 
£ 1.42m to acquire the preference 
stock it does not already own. 
It will offer 70p cash for each of 
the 1.03m 5 per cent cumulative 
preference stock units it does not 
own and 52p cash for each of the 
1.35m 3} per cent cumulative 
preference stock units. 

Buying in the preference stock 
will allow Thom to make savings 
on the preparation and distribu- 
tion of separate accounts. It 
carried out a similar operation 
at another subsidiary, Glover 
and Main, last year. 

Pauls and Whites 
Pauls and Whites has 

acquired Jay Cee Laboratories 
of New Jersey for approximately 
U.S.$425,000 (£301,000 at current 
rates) as part of its policy of 
developing its U.S. flavour 
interests. 

Jay Cee specialises in liquor 
and ice cream flavours. Its 
operations will be transferred to 
Reynaud, Pauls and Whites' first 
U.S. acquisition made in 
January 1983. Pauls and Whites 
expects this latest purchase to 
increase its annual turnover by 
about $200,000. 

Smith Bros. 
The acqu*# itloo of a 29.9 per 

cent stake in Smith Bros, by 
N. BL Rothschild is not to be 
referred to the Monopolies and 
Mergers Commission. 

Smith’s shareholders, at an 
EGM, approved the implementa- 
tion of the association with 
Rothschild. Completion of the 
agreement will take place today. 

Tower Drilling 
Joint receivers Mr Richard 

Torton and- Mr Ian Sbaw of 
Spicer and Pegler have sold the 
business and substantially all of 
the assets oif Tower Drilling 
Equipment to Marshalls Halifax. 
It Is understood that Marshalls 
is transferring the manufactur- 
ing operation from Chesterfield 
to existing premises at Halifax. 

BASE LENDING RATES 
AJ3.N. Bask   9 % 
Allied Irish Bank  8 % 
Amro Bank  9 % 
Henry Ansbacher  9 % 
Arbuthnot Latham...... 9 % 
Armco Trust Ltd  9 % 
Associates Cap. Corp. 
Banco de Bilbao -.... 9 % 
Bank Hapoalim BM ... 9 % 
BCCI   9 % 
Bank of Ireland  9 % 
Bank Leu mi (UK) pic 8 % 
Bank of Cyprus  9 % 
Bank of Scotland   9 % 
Banque Beige Ltd. ... 9 % 
Banque du Rhone  10 % 
Barclays Bank   9 % 
Beneficial Trust Ltd.... 10 % 
Bremar Holdings Ltd. 9 % 
Brit Bank of Mid. East 9 % 
Brown Shipley   9 % 
CL Bank Nederland ... 9 % 
Canada Permt Trust 10 % 
Castle Court Trust Ltd. 9}% 
Cayzer Ltd  9 % 
Cedar Holdings  9 % 

I Charterhouse Japhet... 9 % 
Choulartons   101% 
Citibank Savings  1101% 
Clydesdale Bank   9 % 
CL E. Coates   9}& 
Comm. Bk. of N. East 9 % 
Consolidated Credits ... 9 % 
Co-operative Bank ...• 9 % 
The Cyprus Popular Bk. 9 % 
Dunbar & Co. Ltd.  9 % 
Duncan Lawrle   9 % 
E. T. Trust  9*9; 
Exeter Trust Ltd.   10 % 
First Nat. Fin. Corp.... 11 % 
First Nat. Secs. Lid....l0J% 
Robert Fraser  10 % 
Grindlays Bank t 9 % 

I Guinness Mahon   9 % 

lHambros Bank    9 % 
Heritable A Geo. Trust 9 % 

IHHI Samuel S 9 
C. Hoare & Co ,t 9.% 
Hongkong & Shanghai 9 % 
Kingsnorth Trust Ltd. 10 % 
Knowsley & Co. Ltd..,. 9t% 
Lloyds Bank   9 % 
Mallinhall Limited ... 9 % 
Edward Manson & Co. 10 9u 
Meghraj and Sons Ltd. 9 % 
Midland Bank  9 % 

(Morgan Grenfell   9 % 
National Bk. of Kuwait 9 % 
National Girobank ... 9 % 
National Westminster 9 % 
Norwich Gen. 1st.  9 % 
R. Raphael & Sons ... 9 % 
P. S. Refson & Co. ... 9 % 
Roxburgh? Guarantee 91% 
Royal Trust Co. Canada 9 % 

I J. Hnry Schroder Wagg 9 % 
Standard Chartered ...|l 9 % 
Trade Dev. Bank   9 % 
TCB   9 % 
Trustee Savings Bank 9 % 
United Bank of Kuwait 9 % 
United Mizrahi Bank... 
Volkskas Intnl. Ltd. ... 
Westpac Banking Corp. 
Whiteaway Laldlaw ... 
Williams & Giya's  9 % 
Wintrust Secs. Ltd. ... 9 % 
Yorkshire Bank  9 % 

l Members of the Accepting Houses 
Commlnaa. 
7-day deposits 5.5%. 1-month 
BV,. Fixed rate 12 months; f?.S00 
9’/.: CE.OOQ 12 months 9.5tC. 
7-day deposits on turns ol; under 
£10.000 5*,%. £10.000 up to C5D.OOO 

Vj%. (50.000 and over 7>a%. 
Cell deposits £1.000 and over 5Ia%. 
21-day deposits over £1,000 64%. 
Demand deposits 5V/0. 
Mortgage base rate. 

9 % 
9 % 
9 % 
95% 

Tenneco Inc 
HOUSTON, TEXAS 

[TENNECO 

1984 
is our 38th 

consecutive 
year of cash 

dividend 
payments 

The 1984 first quarter dividend of 70C 
per share on the Common Slock will be 
paid March 13 to stockholders of 
record on February 3. About 225.000 
stockholders will share in our earnings. 

Waiter W. Sapp, Secretary 

BEMBEEB&LZZE ■ v.: ■ ■■ 51 •. ■ - ■:; ••••-; •• i EE gsasr, 

Burton-a winner 
for customers, shareholders and staff 

1 

Our customers tell us 
★ “It’s my kind of place for buying clothes” 

★ “I like the wide variety” 

★ . the most fashionable things.. ” 

★ ‘ ‘There is good presentation and everything 
is reasonably priced’ ’ 

Burton will continue to keep in touch with 
customer requirements with the aim of 
constantly improving quality, value for money, 
choice and service. 

Our Shareholders 
Since 1980: 

★ Pre-tax profit up by 210% 

★ Dividendper share up by 82% 
★ Earnings per share (fnlly.taxed) up by 179 % 

★ £1 invested in our shares in 1980 
is now worth £4, 

Our Staff 
★ Exciting career opportunities through expansion 

★ Entrepreneurial skills developed at all levels 

★ Leadership and commercial skills recognised 

★ High standards of performance encouraged 

★ Achievement rewarded 

This year our performance-related bonus schemes 
paid £4 - 8 million to 8,700 members of staff, 
recognising their outstanding level of achievement. 

1983 Financial Highlights 
★ Sales up by 29% 

★ Pre-tax profit up by 61 % 

★ Dividend per share up by 29 % 

★ Earnings per share (fully taxed) up by 55% 

★ Capital expenditure up by 74% to £29 million 

★ One for one Scrip Issue announced 

a 

1 i 

The Future Speaking at the Annual General Meeting, the Chairman, Mr. Ralph Halpem, said: 
“Sales to date for the current year are 35% ahead of the same period last year. 

Capital expenditure in this year is likely to exceed £50 million. 

300,000 square feet of new trading space will be opened this year - twice the amount added last year. 

Good progress is being made towards meeting the Group’s objective of profitable growth through 
increasing its share of the UK clothing market which is currently almost 5%*” 

Copies of the Annual Report & Accounts may be obtained from the Secretary, The Burton Group pic, 214 Oxford Street, London WIN 9DF. 
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APPOINTMENTS 

Financial Times Wednesday January 1S1984 

ENERGY REVIEW 

New president for Actuaries 
Professor Peter G. Moore has 

been elected president of the 
INSTITUTE OF ACTUARIES In 
succession to Hr C. Stewart S. 
Lyon, whose term will expire 
on June 25. Professor Moore is 
deputy principal c£ the London 
Business School and becomes 
principal on August L 

★ 
Dr J. Martin Owen has re- 

signed as commercial relations 
officer and will be leaving the 
Isle of Man Civil Service shortly 
to become chief accountant of 
the ISLE OF MAN BANK Dr 
Owen was appointed commercial 
relations officer in August 1382. 
Since then he has worked with 
banking and insurance super- 
visors in establishing a system 
of supervision and has taken a 
leading part in setting up the 
Financial ' Supervision Commis- 
sion. 

■* 
PAUL R- RAY INTER- 

NATIONAL has appointed Mr 
T^W Christians as managing direc- 
tor, London office. 

★ 
Mrs Theresa S. M. Lloyd has 

been appointed manager of the 
London office of AMCA 
NETHERLANDS B.V. 

Hr Wawifoh H. Carlton bas 
been appointed to the board of 
BUSINESS MISSIONS INTER- 
NATIONAL, the holding com- 
pany of the Energy Business 
Centre. He was commercial 
general manager of BritoiL 

★ 
Mr Henry L. Tottenham has 

been appointed a director of 
V/TMPEY MARINE, ship-owning 
and management services arm of 
the George Wimpey Group. 

* 
At the annual conference of 

the ELECTRICAL CONTRAC- 
TORS* ASSOCIATION in May 
Mr Michael Steward, deputy 
chairman of William Steward 
Group, will be retiring as presi- 
dent and hand over to Mr George 
Ciff«»n. chairman and managing 
director of Giffen (Electrical 
Contractors). Mr Kenneth Bayn- 
ton of K H. Baynton and Son 
(Electrical Contractors), will 
become senior vice president 

ROYAL WORCESTER INDUS- 
TRIAL CERAMICS has 
appointed Mr Haw Williams as 
financial director at the Tonyne- 
fail plant in Mid Glamorgan. He 
joined RWIC in July 1882 as 
company secretary which he 
retains. 

Mr Donald Kurtz, deputy chair- 
man of Geere Gross Advertising 
Inc, New York, has become a 
director of GEERS GROSS, 
London. Mr Kurtz was one of 
the two founding partners of 
Kurtz and Tarlow, New York, 
whose advertising agency was 
acquired by Geers Gross in 19S2. 
Mr Peter Barnes has resigned as 
a director of Geers Gross and 
Geers Gross Advertising Inc.. 
New York, and returned to 
Australia to pursue business 
interests there. 

* 

tor. Mr Anthony Sevan, retail 
merchandise director, has be- 
come regional director (south). 
Taking over as retail merchan- 
dise director is Mr William 
Jones, who joined the company 
earlier this month. He was man- 
aging director of E. H. Merrett 
and Co. 

★ 

' fc 
Mr Donald G. Cruiekshank, 
deputy chief executive of 
Goldcrest Films and Televi- 

sion 

Mr Gilbert Peach has been ap- 
pointed a main board director 
of G. A. HARVEY OFFICE 
FURNITURE. He remains a 
director of Libraco, another com- 
pany in the Butterfield Harvey 
Group. ^ 

After serving ten years as 
chairman of the Smaller Firms 
Group of Scientific Instruments 
Manufacturers' Association (now 
a group within GAMBICA), Mr 
Douglas Read, a director of 
Schaevitz EM, has banded over 
to Mr Gabor Martell of Montford 
Instruments. 

* 
Mr Keith GWynne Jones and 

Mr John Robertshaw, have been 
appointed non-executive direc- 
tors Of BEECHWOOD GROUP. 
Mr Gwynne Jones represents the 
interests of Modelhurst and 
AICO Western Investments, who 
have shareholdings in Beech- 
wood. Mr Robertshaw is a direc- 
tor of a number of companies. 

* 

Mr Donald G. Cruiekshank has 
been appointed deputy chief 
executive of GOLDCREST 
FILMS AND TELEVISION, and 
will be a member of the board 
of the holding company. He 
will be responsible for the 
administration of the company 
and for its developing cable and 
satellite programming interests. 
Mr. Cruiekshank was managing 
director (finance and adminis- 
tration) at Pearson-Longman. 

it 
Mr Reinhart! J. Sdunoeb, 

former head of Credit Suisse 
Luxembourg, has been appointed 
a senior vice-president at the 
London branch of CREDIT 
SUISSE. 

* 

Mr Steve Williamson has been 
appointed a director and 
manager of ASTRA GAMES, a 
subsidiary of HcCorquodale. 

* 
Hr W. GL McQueen, a manager, 

international division, oil and 
energy department, BANK OF 
SCOTLAND, has been appointed 
senior manager from February 1. 

DUFAY BITUMASTIC has 
appointed Mr Timothy John 
Biggs to the board. He has been 
with the group since 1967 and is 
managing director of the inks 
division comprising the Richard- 
son Printing Ink Co ad J and 
C Printing Inks. Mr Ernest 
William Tyerman has been 
appointed deputy chairman. A 
non-executive director, he has 
been a director since 1980 and 
was formerly chief executive of 
Croda International. 

* 
JOHN MENZIES has made 

three executive management 
appointments in the retail divi- 
sion. Mr Robert Black, who was 
retail director, has been 
annotated retail managing direc- 

At INTERFIRST BANK 
DALLAS Mr Geoffrey Swain and 
Mr Alan Flood have both been 
appointed vice president in the 
global funding division. Mr 
Swain is chief dealer in the 
London branch and Mr Flood is 
deputy chief dealer. 

★ 
ARGYLL FOODS has the fol- 

lowing appointments to the board 
of Argyll Foods (Trading), the 
subsidiary responsible for group 
marketing, procurement and mer- 
chandising: Hr R. Murdy, Mr 
D. E. Ostler, Mr J. £. Phelps, and 
Mr G. W. Wood. 

* 
Mr Alan Bayley has left Charles 

Barker, where he has been man- 
aging director of CBC since June 
1981, to join the VALIN POLLEN 
board with a brief to develop its 
financial marketing division into 
an independent entity. 

* 
Mr Brian Chamberlain bas 

been appointed head of syndica- 
tions section for NATIONAL 
WESTMINSTER BANK’S inter- 
national banking division. He 
succeeds Mr Chris Masters who 
becomes head of energy section. 
Prior to this appointment Mr 
Chamberlain worked within syn- 
dications section, as a manager. 

* 
Mr Richard Idiens has been 

appointed to the board of 
FLIGHT REFUELLING as 
engineering and sales director. 

GRINDLAY BRANDTS CON- 
STRUCTION INSURANCE 
BROKERS has made Mr A. 

RESIDENTIAL PROPERTY 
OVERSEAS 

Jl 
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Close to the City Center, facing the sea 
24 DE LUXE APARTMENTS 

WITH DIRECT ACCESS TO THE HARBOUR OF MONACO 
PANORAMIC VIEW 

fixed prices 

Sales : AGEDI, tel. (93) 50.66.00 

’’ Sales Office: 

13, Boulevard du Jardin Exotique - MONACO - 
Tel (93)50.14.61 “ 

For sale in all authorized agencies 

MAJORCA 
PORT OF ANDRA1TX 

We can now offer for sale luxurious 2- and 3-bedroom 
apartment* at prices that start from 

£37,500 
Ideally iltuexad on the on franco to Majorca's most beautiful natural 
harbour at Andraitx, and only 30 minutes from Palma Airport, each 
apartment is fully equipped and within easy reach of all amenities. 
In addition, there are facilities lor ail types of water sports, including 
the local yacht club which has 350 moorings. 
rhflse apartments represent a truly sound investment as well as bfijng 
ideal holiday homes, and In addition to easy payment terms, whl 
may be spread over 10 years, there ana regular inspection Rights to 
view the properties. 
Write or 'phone lor more details (Including full colour brochure) to: 

litad. Limit MMI Properties 
imperial House. 
48 London Hoad, 
London SE23 3TZ 
relop hone: 01-689 0031 (24 hours) 

Montreicc 

SWITZERLAND 
LAKE GENEVA—MOUNTAIN RESORTS 

YOU can buy apartments in MONTH BJX on LAKE G54EVA. Also available 
In famous mountain retom: VILLARS. VERB I EH. LES OIABLERETS. LEYS IN. 
CHATEAU D'OEX NEAR GSTAAD. Individual Chalets available in lovely 
CHAMFERY. o skiing paradise. Excellent opportunities (Or lore ignore, 

Prices from SwFrdOO.OOO - Liberal mortgagee at 64% interest 
C/a Globe Plan SA, Mon-Repoa 24. 1005 Lausanne, Switzerland 

Tel: (21) 22 35 12 • Telex: 25186 MELI5 CH 

VISIT PROPERTIES—NO OBLIGATION 

SWITZERLAND 
FOR stir chalets and apartments in the beautiful Alpine resorts of 
Villsrs. Verbier, Mayans Da L’Qurs. Leysin, etc. 

ALSO 

Luxury Apartments available In the in tarnation ally renowned resort ol 
Montraux on Lake Geneva. . . , 
We provide specialist advice service to assist our chants hi the choice 
of properties, Swiss purchase procedures, and guidance far appropriate 
safeguard of your investment. , . 

Apply m confidence for particulars to: 
ROBIN W. HUNT 

Bflodryn Castle Estates Ltd.. Medryn. Pwlibefi, Gwynedd 
Phone: Q768-73D-5B3 

VISIT US 
ALL ANDORRA 

84 EXHIBITION 
WALDORF HOTEL 

London WCZ 
18-21 January 1984 

FREE TAX COUNTRY 

Investors 

Invest in Principality of Andorra 

rieetex country great appreciation 

of capital invest winter end summer 

holiday 

Promotions Norma Stand 39 

BUILDER, PROMOTER 
Ay, Prinetp BenIMf - 10 

Andorra La Yalta 
P rind pat de Andorra 
Tel. 233.35 - 27X49 

FRENCH RIVIERA 

Yoor dmmx com* true In one of our 
developments the luxurious " B«l- 

impfriii — " Les Philippines in i 
pork on ttie hill of Nlce-ba^evt ■— 
vuiaae silhouette in Grimaiid. over- 
looking the Gull of Stlnt-Trppcc. from 
a studio to a e-room flat. 

Three deveroements hem: 
SJL CONSTRUCTIONS LOMGCMAMP 

1 rvudu Lougcbamp. OWflo NIC* 
FRANCA. Tel: 33 (931 I7JIU1 
Far Information rv video-tin, on 

sentatlou Mease call our Sain Manager 
'   1B-Z1 Franck Sola In Loodon horn ll  

January IBM at the Britannia Hotel. 
Grosvenor Saiuro. London W1A SAN. 

Td: 01-629 9400 

Sizewell: now for the safety issue 
By David Green 

THE OPENING of the safety 
debate at the Sizewell B public 
inquiry this month could hardly 
have come at a trickier moment 
for the Central Electricity 
Generating Board. 

With most of the economic 
arguments about the proposed 
pressurised water reactor com- 
plete. the board now faces three 
or four months of scrutiny of 
the project's safety aspects 
knowing that its opponents will 
take every opportunity to use 
the recent radioactive leak from 
the nuclear fuel reprocessing 
plant at Sellafield to theif 
advantajre. 

Objectors at the inquiry will 
argue that if British Nuclear 
Fuels’ tight safety precautions 
at Sellafield can fail, then so 
can the similarly sophisticated 
systems proposed for Sizewell 
B. 

Waste management will be 
dealt with as a special section 
at the inquiry and among the 
nuclear industry executives 
facing recall for cross-examina- 
tion is Dr Donald Avery, deputy 
managing director of BNF. 

51s performance will be 
closely watched by both objec- 
tors to Sizewell and by the 
CEGB, which has felt for some 
time that the so-called “back 
end" of the nuclear fuel cycle 
Is letting down the UK nuclear 
industry as a whole. 

Technically speaking, the 
CEGB’s task on the safety issue 
is to convince the semi- 
independent Nuclear Installa- 
tions Inspectorate that it should 
be given a licence to build the 
power station. 

But Nil is also, in a sense, 
on trial at the Sizewell hearings 
since it too must convince the 
inquiry inspector. Sir Frank 
Layfield. QG, that its methods 
and assumptions are beyond 
question. 

Activity at tile inquiry is 
therefore being conducted upon 
two levels. In the industry 
itself, tiie Nn, along with other 
witnesses, is being called upon 
to make points and submit 
papers, whilst outside It is pro- 
ceeding with its 80-noint investi- 
gation of the CEGB’s applica- 
tion for a safety licence. 

There is, inevitably, a good 
deal of overlap between tbe 
material covered and, the 
nudear industry feels, yet 
another source of delay in an 
inqtdry which is not now likely 
to finish until September. 

After that Sir Frank is ex- 
pected to take six months to 
prepare his report to Govern- 
ment Then a Parliamentary 
debate is expected before 
Cabinet takes the final 

. Dr Rosalie BerteH, an Ameri- 
can blthStatisticiM who is well 
Known taternationatiy for her 
opposition to nuclear power on 
medical grounds. U also sche- 
duled to give evidence. 

All three will be appearing 
for the Stop Sizewen B Assoda. 
tton. a Suffolk-based group led 
by Mr Graham Searle. - 

The Association is concerned 
about a cluster of leukaemia 
cases discovered at Leistmv a 
small town Just over a mile 
away from the existing Sizewen 
A nuclear power station. Four 
of tbe victims are - former 
workers at SteeweU A and alt 
were classified foe radiation 
purposes. 

The area medical officer of 
health. Dr Michael Bosh, and 
the CEGB’s chief medical 
adviser. Dr John Boonett. have 
bath described the cluster as 
inexplicable. They both also say 
there is no evidence to link 
the cases to exposure to radia- 
tion and that such a link is 
unlikely. 

Sir Walter Marshall, the CEGB chairman surrounded by anti-nuclear demonstrators at the 
opening of the Sizewell inquiry a year ago 

decision. So the CEGB’s hope 
of starting to build Sizewell B 
in early 19S6 is beginning to 
look overoptimistic. 

In a final twist to the circu- 
larity of the process. Mr Ron 
Anthony, the NITs chief 
nuclear inspector, says he will 
not issue a site licence for Size- 
well B before be has had time to 
consider Sir Frank's recommen- 
dations. since those recommen- 
dations may well suggest 
changes to the ground rules by 
which the inspectorate works. 

For the moment, however, the 
inspectorate is working its way 
through its list of 80 safety 
questions and has reached the 
half-way mark. 

Eight key questions remain 
outstanding. These include the 
hypothetical risks of earth- 
quake damage, the possibility 
of an aircraft crashing into the 
plant, or damage caused by a 
gas cloud explosion should a 
tanker carrying liquid pet- 
roleum gas off the Suffolk coast 
near Sizewell happen to 
explode. 

Other matters still to be 
settled concern fire safety pro- 
cedures, cladding systems for 
the reactor’s fuel rods, the 
supply of emergency boroted 
water to the reactor and various 
matters concerning the cooling 
and steam generating mech- 
anisms. 

UK 

The Henderson Prime Residential 
Property Fund 

TFT' 

The Henderson Prime 
Residential Property 
Fund represents a new 
concept in property 
investment and has 
become a regular 
purchaser of first class 
fiats and houses in the 
centre of London. 

We are urgently seeking properties in Mayfair, Knightsbridge, 
Belgravia. Regents Park, St Johns Wood, Kensington and 
Chelsea. One, two, three or more bedrooms. Ideal for Letting. 
Long Lease or Freehold. We require no commission. 
If you have details of any properties which may suit the 
Fund, please contact: 

01-493 8222 

AMERICAN 

EXECUTIVES 
soak Luxury Furnished Flats or 
Houses up to NOO per wosfc 

Usual fees required 

Phillips Kay A Lewis 
01-839 2245 

Telex: 27846 RESIDE G 

Art Galleries 

■MOWS* A DAMV, 19. Cork St™ 

01-734 7984. KEITH GRANT. 

Clubs 

All GASLIGHT oI St James's. London's 
most oaciUofl Businessman's nlgnt-ume 
retreat No membership needed. Open 
Motk-Frl. S sra.ZJO am. Sat B nm- 
2.30 am. 2 Oars, restaurant. Doaens of 
flanceable companions. tant»JI*lno cabaret 
acts. Happy Hour 8-9 pm. It required 
superb 3-OTW dinner only £9.7S Dim 
service and tax. Entrance Fee £5 75 
iU*« I* refunded less £1 to diners order- 
ing Before 6.45 pm or 9.45 pm on Sjtw- 
davsl. Also ncm otsens for NmioMy 
lunches. 12.30 till 3 SO pm. Only £12.50 
loci. VAT. Free evamrtfl ear ierv.ee ivail- 
aolr from your London address, rlno for 
details from 10 am. 4. Duke of York 
St. 5W1. Tel: 01-930 1648:4950. 

eve has outlived the others because of a 
■llcv of falr^plw^and value for money. 

from 1 
 ins. 
door shows. 

am. D,Ko and mo 

piNSTRin. Exclusive gentlemans club. 
For a, £3.00 admission chares you Can 
come. In and lure a .full luncn for £20.00 
Including a bottle of trine and be served 
or ieeturtained by our charming French 
maids. Open Monday to Friday, lunch 
1.3-30-3, evenlnes 6.30-3 am. 21. Beak 

01-437 5143. 
i 4- W-J, n. 
Street Wl. 

Each of these could, depend- 
ing upon the inspectorate’s 
recommendations, add a further 
£10m to the cost of a project 
already estimated at £1.147bn. . 

As for the debate at the in- 
quiry itself, the longest shadow 
is cast by Three Mile Island, 
the Pennsylvania nuclear power 
plant which had to be tem- 
porarily shut down in March 
1979 when, it appeared, there 
was danger of a major release 
of radioactivity. Ever since the 
Three Mile Island incident the 
U.S. nuclear power industry has 
been in a state of paralysis, 
unable to plan farther installa- 
tions. 

The CEGB has carefully 
studied official reports following 
the accident and staff have 
visited the site. Reports of 
other accidents at pressurised 
water reatcors elsewhere in the 
world have also been closely 
examined. 

The board argues that it has 
learned the lessons of Three 
Mile Island and that additional 
fail-safe provisions built into 
instrumentation and main- 
tenance procedures would pre- 
vent any recurrence of such an 
incident at Sizewell. 

The 35 objecting organisa- 
tions at the inquiry will argue 
that the PWR is so complex 
that it is impossible to guaran- 
tee that serious accidents will 

not occur. There is particular 
concern about crack-detection 
methods, which objectors argue 
to be a specific vulnerability in 
tbe design of PWR reactor ves- 
sels. 

Another important issue in 
the safety debate concerns the 
risk of radiation-induced 
disease, both to plant operators 
and other CEGB staff and to the 
local population. 

Sir Edward Pochin, consultant 
to the director of the UK radia- 
tion watchdog, the National 
Radiological Protection Board, 
and an expert, has told the 
inquiry there can be no safe 
dose threshold below which 
radiation could not cause 
cancer. 

He said he did not believe, 
however, that the rate of cancer 
caused by exposure below the 
gristing permitted dose level 
merited any change in the rules. 

Tbe CEGB is confident that 
the radiation exposure to plant 
operators will be well below the 
permitted maximum dose. 

Among the witnesses who 
will be giving evidence oppos- 
ing Sizewell B. because of the 
risk of radiation induced 
disease, is Professor Robert 
Bladdth of Trinity College, 
Dublin, a veteran of the 
Windscale Inquiry. He will be 
joined by fellow epidemiolo- 
gist, Dr Alice Stewart. 

RESTAURANTS POOD & WINE 

IF FOOD BE 
THE MUSIC OF LOVE... 

VILLA DEI CESAR] 

to Romance 

VILLA DBCBARI 

to tbe 
Finest Cutofna 

VILLA DEI CESAR! 

to 
Luxurious 
Sphadour 

VILLA DEI CESAR! 
to London's finest RtoersMa Restaurant 

Full Air Conditioning 
Sip a cocktail on the terrace as the waters of the Thames 

flow lazily by. 
Dine by candlelight. . . 

Dance to live music till dawn with the famous Italian 
Quintet 

Relax in elegance and comfort 
RESERVE A NIGHT TO REMEMBER 

Open nightly. Tuesday-Suoday, 8fi0 pm-2^0 am 
Pleats note: For elepanee and comfort. It It advisable 

for gentleman to wear a Jacket 

CONFUSED? 
GOOD FOOD LINE 
!■ tho easy way xa choexa 

restaurants, wine and cocktail bars 

for sU requirements. 

Bualnaafl lunches. reception*, 
parries, nights out. 

For Ire* advice ring the friendly 
personal service now. 

01493 1234 

WOODLANDS RESTAURANT 
South Indian Vegetarian CIMM 

Fully Licensed 
Affiliated Bombay. New Delhi 

» Nei Associates New York 

Open 7 day* e week for lunch 
and dinner 

.77 Merytebone tone 
(ott IhtyMww W1) 

402 HighRoad. Wecdatoy, Middx. 
TM; 01-902 : 

HOLIDAYS & TRAVEL 
Hampton &s ons FLIGHTS 

SIMPLY FLY 
JAN/FEB SPECIALS 

PALMA £61 MUNICH £82 
FARO £87 TENERIFE £81 
MALAGA £61 LAS PALMAS £81 
GENEVA £58 ARRECIFE £79 

EXCLUSIVE AIRPORT TAX 
AGBUTS ATOL 700 

Tat: 01-994 5226 
SIMPLY CRETE 

Also beautiful private villas and 
studies 

Tel: 01 994 4462 

MALAGA 
2. 5. 7. 9.14 night* from £99 

FARO 
7 end 14 nights from £86 
FLY AWAY TOURS 

01*366 3S63/4 
01-367 2034 

ATOL 1900 ACCESS/BARCLAYCARD 

HUM SAVINGS on 1st .Clare and Pub 
Atio specialists fa •uorfriww* Also specialists fa cheap 

•IBM* worldwide. Newman Travel. 
01-323 2BOB01-GM 0717. 

FRANKFURT DAILY C75 return. Anglnt- 
P« Travel. 01-267 4455. 

HAWAII EXPUSS etnrs eaccflent Oao 
wav and retain Fares to damnations In 
USA. Canada. Bahamas. Cayman Islands. 
Australia and New Zeeland. Tell 01-937 
7059. Mertey House. 320. Rasent 
Street. London. Wl. 
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BUSINESS FLIGHTS 
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London Wi 
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The Stop Sizewell B Associa- 
tion will arguo that it would be 
unwise to create what it sees 
as a-further radiation risk in 
an area apparently susceptible 
to leukaemia until it has been 
established beyond reasonable 
doubt that radiation is not the 
cause of the 41 duster.” 

Assuming that the safety 
issues con be dealt with, the 
CEGB is confident that it hu 
made its economic case for 
building Sizewell. even though 
it has cut from flfiSbn to 
£1.23bn the sum it estimates 
the project will save during its 
lifetime. The board denies this 
is a concession in the face of 
objectors* evidence. 

It says that a clearer picture 
has emerged of economic indi- 
cators. including the behaviour 
of coal prices. 

The board also blames tho 
length of the inquiry itself for 
reducing lifetime savings. 

Even so, it believes that the 
pressurised water reactor will 
proride cheaper electricity than 
any other type of power station, 
nudear or fossil fucL By build- 
ing Sizewell B before its elec- 
tricity is needed will enable the 
board to otder early shutdowns 
for older, less efficient coal-fired 
stations. 

If it gets the go ahead for 
Sizewen B, the CEGB does not 
expect to present detailed safety 
evidence at future inquiries into 
pressurised water reactor appli- 
cations. It expects such In- 
quiries to ho largely site 
specific, but toindude economic 
evidence. This view is shared 
by objectors. 
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Motor Cars 

ROVER VITESSE El2.000 

ROVER VANDEM PLAS £11,000 

BMW 520i £1.500 saving 
BMW 32Di 4-door oeleon 

£1.000 Saving 

MG METRO £4,700 
COROLLA COUPE GT 18-vrive. 

twift-eaffl. Injection, else fl/reef, 
alloys £6.500 

Rood Tax, Plates and delivery 
mileage included on all ears 

Men other makes and siodats 
obtainable 

GLEAM HELD LTD. 

Td: Wihralew (M2S) S255S3 

The name behind the name 

OFFICIAL PORSCHE CENTRES 

Mayfair Showroom • 

18 Berkeley Street, Wl\ 
Tet 01 -629 6266 ’ 
City Showroom 
170 Aldersgate Street, < 
Barbican, ECl Jj 
Tel 01 -606 0776 10 
After Sales Centre V ' 

6 Hall Roaa, 
St. John's Wood, NWS 
Tel 01-289 2211 
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WALLSTREET 

Gains are 
slow 
to spread 
ANOTHER mildly disappointing session 
emerged on Wall Street, with the bond 
market continuing to consolidate after a 
further round of price gains but leading 
stocks unable to sustain an initial im- 
provement, writes Terry By land in New 
York 

Leading stocks drifted lower for much 
of the session but selling dried up before 
the close and some modest buying in the 
final hour turned the market higher, 
with the technology issues leading the 
way. The Dow Jones industrial average 
ended 3.87 higher up 1271.46. Turnover 
remained moderate with 93m shares 
traded but gains led losers by 9 to 7. 

Credit market analysts remained con- 
fident that the apparent moderation in 
the pace of the economic advance will 
reduce upward pressures on interest 
rates. But short-term rates edged higher 
again yesterday, discouraging those in- 
vestors who have been expecting the 
Federal Reserve to ease its monetary 
stance. 

The federal funds rate, the Fed’s chief 
means of influencing short term rates, 
eased slightly from overnight but re- 
mained obstinately high at 9% per cent 

Mr Allen Sinai, chief economist at' 

Lehman Bros JCuhn Loeb predicted that 
the federal furids rate will fall to around 
8% per cent by May but added that long- 
term bond yields, now around 11.60 per 
cent will fluctuate between 11 per cent 
and 12 per cent over the next few 
months. 

The end-of-year reporting season at 
the major industrial corporations slowly 
got under way but produced no sur- 
prises for the stock market 

The bank reporting season continued 
with Citicorp down $% to $37% after dis- 
closing results for the final quarter of 
1983. Marine Midland, controlled by 
Hongkong and Shanghai Banking was 
down $!A to £25% after fourth-quarter re- 
sults and Security Pacific down $14 to 
$51%. 

Donaldson Lufkin Jenrette, first of 
the securities houses to report on final 
quarter trading, sthed $% to $17%. 

Among the steel companies, Republic 
Steel at $32 made little response to the 
latest trading statement while Armco 
was down $V4 at $22% after a loss warn- 
ing for the final quarter. 

Among the high technology issues, 
Honeywell was $% off at S130 after re- 
porting last year’s profits and comment- 
ing on the outlook for 1984. IBM at $121 
showed a $% gain. Digital Equipment at 
$90% added a further $5 on satisfaction 
with the forecast of a recovery in the 
second quarter. 1 

General Electric held up £% to $57% as 
' the market digested the latest trading 

figures. Some oil stocks shaded lower al- 
though hints of a cut in crude prices by 
Nigeria were brushed aside in the stock 
market At $37%, Exxon lost $% and 
Standard Indiana at $49% gave up $%. 

KEY MARKET MONITORS 

STOCK MARKET INDICES 

MOVYORK Jon 17 Piwtaua YOBTNQO 1 

DJ Industrials 1271.46 126759 1084.81 
DJ Transport 603.05 60054 46827 
DJ Utilities 13155 13055 12458 
SAP Composite 16753 167.18 146.71 

LONDON 
FT IndOrd 807.10 813.70 61450 
FT-A All-share n/a 492.90 392.79 
FT-A 500 n/a 56252 428.46 
FT-Atnd n/a 486.65 399.71 
FTGoMmbws 52020 542.80 65650 
FT Govt secs 8327 8353 78.67 

TOKYO 
Ntkkei-Dow 10,15557 dosed 8062.73 
Tokyo SE 763.03 closed 59326 

AUSTRALIA 
AHOrd. 765.00 769.90 533.10 
Metals A Mins. . 52750 533.20 467.40 

AUSTRIA 
Credit Aktien 55.44 5550 49.84 

BELGIUM 
Belgian SE 14423 142.04 103.48 

Toronto 
Composite 2565.1 256250 2081.40 

Montreal 
Industrials 445.0 444 76 35828 
Combined 4295 428.64 342.20 

D8MHARK 
Copenhagen SE 218.06 22155 102.76 

(London) 

S 
DM 
Yen 
FFr 
Serf* 
OuHder 
Ura 

CURRENCIES 

ItS. DOLLAR 
Jan 17 Previous 

2.8090 2796 S 
234.30 23325 2 

STERLING 
Jan 17 Previous 

1.4110 1.4205 
3.9650 3.975 

8.5675 85525 
22360 2219 
ai590 3.146 

1705 18955 

12.1150 1£1425 
3.1575 3.155 
4.46 4.47 

240450 2408.0 

. FAZ-AkUen ■ 355.79 351.62 24851 
Commerzbank . 1052.00 104050 748.10 

ITALY 
BancaComm. 22128 219.04 171.61 

NETHERLANDS 
ANP-C8S Gen 
ANP-CBS Ind 

165.60 
139.40 

16420 
137.40 

106.00 
90.90 

NORWAY 
OakvSE 23455 23458. 119.93 

SINGAPORE 
Straits T&nes. 1043.G9 1042.56 .760.95 

SOUTH AFRICA 
Golds 
Industrials-. 

7925 
981.9 

806.40 
958.90 

1073.50 
806.30 

Treasury Jon 17- Prev 

Price Yield Price YiskJ 

10?i 1985 100% 10.48 100®%* 10.48 
11% 1991 101 if.46 101 11.43 
11.75 1993 101 1152 1011 VK 11.51 
12 2013 102 ‘Sa 11.66 103 1151 
Corporate Jan 17’ Prev 
AT AT Price Yield Price Yield 
10% June 1990 93 % 1150 94% 11.70 
3% July 1990 68% 1050 68529 10.75 
8% May 2000 75% 1225 75% 1220 

Xerox 

10% March 1993 92% 12.00 93% 1155 
Diamond Shamrock 

10% May 1993 91% 12.10 91% 12.15 
Federated Dept Stores 

10% May 2013 86 12.40 87% 1225 
Abbot Lab 

11.80 Fab 2013 95% 12.40 96 1220 
Alcoa 

12% Dec 2012 96 1250 97% 1250 

SWEDEN 
JAP 1523.03 1528.43 101227 

SWITZERLAND 
Swiss Bank Ind 38320 384.10 29620 

WORLD Juris ftrev Yrago 

Capital Wt 186-70 18650 181.40 

GOLD (per ounce] 

LattttMffeMilfeuw. 

FINANCIAL FUTURES 

CHICAGO Lalesi High Low Prav 
UJS. Treasury Bonds (C8T) 
8% 32nds of 100% 
March 71-16 71-23 71-13 71-21 
UJS. Treasury BWa (IMM) 
Sim points of 100% 
March 91.03 91.08 91.03 91.06 
Certificate* of Deposit (IMM) 
Sim points of 100% 
March 9058 9044 9057 90.38 
LONDON 
Three-month Eurodollar 
Sim points of 100% 
March 90-19 9026 90.19 9024 
SO-jmr Notional out 
E50,000 32nds of 100% 
March 109-11 110-00 109-04 109-27 

(London) Jan. 17 Prev 
Silver (spot fixing) 56i2Qp 57i.40p 
Copper (cash) £945.00 £954.50 
Coffee (Jan) £203250 £204250 
Oil (spot Arabian light) S2S.B0 $28.57 

There was heavy turnover in utility 
stocks again as investors weighed the 
implications of the latest setbacks for 
the nuclear power station projects. Pub- 
lic Service of Indiana shed a further S% 
to $9% on the decision to drop the costly 
Marble Hill project 

But Commonwealth Edison at $24 
gained $1% on hopes that further inspec- 
tion of the Byron plant might bring forth 
the required operating license. 

AT&T stocks shaded lower, the new 
stock to $18% and the old to $66%. Active 
features elsewhere included Chrysler $% 
better at $31% and Time, the publishing 
group, which lost $1 to $59- 

On the American Stock Exchange, 
Wang Laboratories clipped by $% to $35% 
following results. 

In the credit markets retail turnover 
was quiet with little retail interest show- 
ing itselL The key long bond slipped 
102!%2 after touching 103* %a on Monday. 
At this level the bond yields 11.66 per 
cent Dealers believe that long term 
rates could fall further before mid-year. 

At this level the bond yields 11.62 per 
cent, the lowest level for more than one 
month. Dealers believe that long rates 
could fall further before mid summer. 

Treasury bill rates were adjusted 
higher to take account of this week’s 
auction. Three month bills were dis- 
counted at 8.83 per cent while six month 
bills at 8.96 per cent were seven basis 
points higher. 

LONDON 

Industrials 
retreat 
from peaks 
SUGGESTIONS that the London equity 
boom might have gone too far, coupled 
with Wall Street's continuing lacklustre 
performance, prompted a technical reac- 
tion in markets yesterday. Leading in- 
dustrials retreated quite sharply from 
record levels as short-term investors 
realised profits accumulated over the 
past few weeks. 

The FT Industrial Ordinary index 
dosed 6.6 down at 807.1. 

Electricals encountered above- 
average selling, which unsettled a sector 
awaiting interim figures from Racal - 
down lp to 203p - today, and still mind- 
ful of the recently disappointing results 
from Thorn EMI - down 5p to 603p. 

An uninspiring performance by ster- 
ling against the dollar put a dampener 
on the gilt-edged market and investors 
showed little enthusiasm. 

Longer-dated gilts gave up initial 
gains of V« to close about that much 
tower on the session. Shorts moved simi- 
larly with the exception of selected low- 
coupon stocks. 

Mining markets remained under pres- 
sure owing to a combination of de- 
pressed precious and base-metal prices, 
and currency movements. 

Details, Page 29; Share information 
service. Pages 30-33. 

SINGAPORE 
SPECULATIVE BUYING and bouts of 
profit-taking left shares mixed in Sing- 
apore and the Straits Times industrial 
index closed 1.13 higher at 1,043.69. 

Particular resilience was shown by 
smaller, Malaysian-based companies. 

Supreme Corporation remained the 
most actively traded issue, shedding 6 
cents to SS2.12 while the newly-issued 
L and M Group Investments found 
strong demand adding 38 cents to 
SS4.30. 

TAIWAN 
EXPECTATIONS of a better export per- 
formance this year helped shares in Tai- 
wan to record levels yesterday. 

The stock market index gained 2.27 to 
793.02 and there are expectations that it 
will top the 800 level before the Chinese 
New Year on February 2. 

AUSTRALIA 
GOLD’S DECLINE below the S370 level 
and the failure of copper prices to re- 
spond to a weaker US. dollar weighed 
heavily on the Sydney market 

A round of bargain hunting provided 
some late support in other sectors, how- 
ever, and the All Ordinaries index closed 
down 4.9 at 765. 

Among the banks ANZ fell 20 cents to 
AS5.40 after going ex a one-for-10 bonus 
issue. Elsewhere the market continued 
to overbid Permewan Wright’s AS325 of- 
fer for LNC Industries. LNC ended 37 
cents ahead at AS3.62 in Melbourne. 

SOUTH AFRICA 
GOLD SHARES edged lower in Johan- 
nesburg as optimism for the bullion 
price waned. Trading volumes were very 
low. 

Among gold mines, Libanon tost RI.75 
to R38.50 and Randfontein Estates was 
R2.50 down to R157.50. Other mining 
shares also lost ground. 

Industrial losses outnumbered gains 
by about two to one. 

CANADA 
CONTINUING weakness in golds, oils, 
gas, metals and minerals led prices low- 
er in Toronto at the start, but rallied lat- 
er. 

In Montreal, industrials, utilities and 
banks were again slightly down at the 
start, but closed higher. 

TOKYO 

Worries 
over recent 
price rises 
SHARES EXTENDED their advance in 
Tokyo yesterday as investors returned 
to the market after a three-day holiday 
weekend. Selective buying interest cen- 
tred on medium and low-priced large- 
capital issues in the absence of positive 
economic news, inrites Shtgeo Nishi- 
waki of Jiji Press. 

Big-capital issues such as steel and 
shipbuilding were in good demand dur- 
ing the morning, and stocks that had ap- 
parently lagged behind the market ad- 
vance were bought selectively. But dur- 
ing the afternoon, more and more inves- 
tors were scurrying to cash in profits 
amid the growing concern over the re- 
cent price rises. 

Consequently, the Nikkei-Dow Jones 
market average, which surged 37.50 
points during the morning session com- 
pared with last Friday’s close, closed on- 
ly 4.60 points up at 10,155.57 - for its 
fourth consecutive record close. Volume 
was 654.13m shares compared with 
691.88m traded last Friday. 

On the flood of buy orders for large- 
capital steel issues, Nippon Steel rose Y6 
to Y18B, building on Friday’s previous 
high of Y180, as investors placed a total 
of nearly 10m shares at the market 
Nippon Kokan advanced Y3 to Y155. 

Buy orders for Ishikawajima-Harima 
Heavy Industries totalled about 2.5m 
shares, with its price putting on Y6 to 
Y196. Kawasaki Heavy Industries bene- 
fited from large orders from leading 
shipping companies, adding Y2 to Y157. 

Large-capital chemical shares also at- 
tracted buyers, with Sumitomo Chemi- 
cal and Mitsui Toatsu Chemicals gain- 
ing Y1 to reach Y225 and Y164 respec- 
tively. 

In the absence of buying interest blue 
chip stocks generally retreated, with 
Matsushita Electric Industrial losing 
Y10 to Y1.900, NEC Y10 to Y1.490, Sony 
Y70 to Y3.540 and TDK Y70 to Y5.250. 
However, Hitachi gained Y4 to Y814. 

In the afternoon Nippon Television 
Network moved the maximum Y1.000 up 

to Y10.950 on hopes of a stock split 
Dainippon Construction also moved the 
maximum Y80 to Y320 on speculative 
buying. Leading securities firms gen- 
erally gained ground with Nikko Securi- 
ties climbing Y26 to Y466. Elsewhere, 
Asahi Denka Kogyo gained Y52 to Y612 
and Mitsumi Electric Y65 to Y1.030. 

The bond market rebounded in re- 
sponse to lower U.S. interest rates. It 
staged a sharp rally in the morning on 
heavy buying by a large trust bank of 
the benchmark 7.5 per cent long-term 
government bond due January 1983. The 
yield on the bond fell dramatically to 
7.44 per cent from 7.49 per cent at the 
end of last week, but closed the day a 
shade higher at 7.455 per cent on late 
profit-taking. 

HONG KONG 

Property 
sale boosts 
sentiment 
SHARES SHRUGGED OFF a round of 
early profit-taking in Hong Kong to 
stage a late rally which took the Hang 
Seng index up 14.55 to 989.72. 

The early decline, which had left the 
index down 5 points at midsession, was 
attributed to an announcement by the 
medium-sized property company, Good- 
year Estates, that it would cease trading 
after efforts to bring in new investors 
and a cash injection proved unsuccess- 
ful. 

But elsewhere, the sale of property by 
International City Holdings (ICH) to the 
Petting-controlled Ever Bright Indus- 
tries boosted sentiment 

Some market participants viewed the 
deal as a demonstration that Peking was 
prepared to back its promises about 
Hong Kong's future. 

ICH rose 3 cents to 66 cents, while 
Cheung Kong, which has a 31.3 per cent 
indirect share, added 20 cents to 
HKS9.10. 

Elsewhere the market leaders were 
mostly higher where changed, with 
Hongkong Land adding 8 cents to 
HKS3.25, Hutchison Whampoa 10 cents 
to HKS16.40 and Swire Pacific “A" 20 
cents to HKS17.10. 

EUROPE 

Brussels at 
all-time 
record 
THE DOGGED advance which has seen 
the Brussels Stock Exchange index edge 
almost daily ahead since the beginning 
of the year had its reward yesterday 
with the market closing at an all-time 
high. 

The index, established in 1963, 
reached a 10-year high last week, but a 
2.19 advance yesterday pushed it to its 
highest-ever level of 144.23. 

Unlike many other major European 
centres, which have seen their advances 
to peak levels fuelled by foreign buying, 
the Brussels market’s strength is being 
attributed largely to domestic demand. 

This has in turn been ascribed partly 
to the so-called “De Clercq Law," based 
on the Monory principle which offers 
tax incentives to private investors. 

Cash for investments made in this 
way had to be lodged by December 31, 
but transactions need not be completed 
until the end of March. Tliis has pro- 
vided a pool of liquidity for the market. 

A second boost for the market has 
come with the ending on December 31 of 
the “Cooreman decree" which provided 
tax incentives for companies and their 
shareholders when new issues were 
placed in the market 

This brought a rash of new issues late 

Continued on Page 28 

This advtmisrnvnt appears as a maim of record only 

ENGINEERING ft COHSTRUCTON CD., ITU 

US $40,000,000 
Medium Term Loan 

In connection with 

Makkah-Taif Power and Desalination Project 

for Saline Water Conversion Corporation, Kingdom of Saudi Arabia 

. Arranged by: 

KoreaExchange Bank & National Bank of Bahrain B.S.C. 

Managed and Provided by: 

Abu Dhabi Investment Company 

Arab African International Bank (Cairo) 

The Bank of Tokyo, Ltd. 

Korea £F Exchange Bank 

Kuwait Asia Bank E.C. 

Kuwait International Investment Co. S.A.K. 

Kuwait Real Estate Bank K.S.C. 

National Bank of Bahrain B.S;C. 

Securit y Agent: 

Korea#Exchange Bank 

National Bank of Bahrain B*S.C. 

December 1983 
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13% 12 
111, 11% 
10% 10% 
10% 10 
10 10 

8% 9% 
33% 33% 
31% 31 
25% 25% 
201, 19% 
19J, IB 
20% 20% 
21 20% 
8% 8% 
19% 19% 
15% 16% 
151, 15% 
17% 17% 
16% 16% 
18 17% 
35% 35% 
39 39 

] 591, 58% 
39 36% 
2% 2 
35% 34% 
9% », 
4% 4% 
43% 43b 
u35% 33% 

£ F 
11% 11% 

037% 35% 
2*% 24% 
2% 2% 
27% 2/% 
13% 13% 
1% 1% 
41% 41% 
11% 11% 

n% n% 

23% 23% 
2b 2% 
11% 11% 
W 5% 
11 lOi, 

17 9 
13% 131, 
17% 17% 
2% C% 
u14 13% 

io% + b 
11b -% 
10% +b 
TO -% 
ID . 

8% 
33% 
31% ♦ b 
»% 
20% -1 
18%. 
20% +H 
20% -% 
8% -% 
19% + % 
'6% 
15% -% 
171, 
16% -% 
18 + % 
35% +1% 
39 -% 
591, +i% 
381, 
2MB -% 
35 +%. 
91, -l. 
4% + % 
43% -% 
34% +1%i 
4% -% 
7 . 
11% 
37% +3% 
341; -% 
2% -% 
271, 
13% 
1% 
*1% + % 
11% -% 

14% -% 
23% -% 
2b +b 
11% -b 

a 
5. 

21 18% 
37% 34 
24 in 
38% 25% 
22% 11% 
7% 2b 

7% 4 
27% Ml, 

'9% * 
3T% 11% 
37 18 
4i% 29% 
20% 71 
3W; 26% 
3% 1% 
14% 8% 
% *h 
7% 3% 

^ 1!* 
US, 5% 
17% 9b 
16% 9% 

3 \ 
14% 5% 
5% 2% 
35% nr, 
20% 11% 
>6% Bb 
M% Si, 
27% 16% 
13% 6% 
6% 3% 
21% 1S% 

pTBO 13 
pt247 13 
W4 8S 13 
pCfifl IT 

240 74 
80 3 6 

A4t 80 

151, 15% I5i. 
5% 5% 5% 
e s% 5% 
70% K)b 101; 
isi, Ml, )S1; 
a n% 2* 
19% 19% 19% 
144. 14b 141, 
29% 281, 38% 
16 16 16 
2% 1% 2b 
4% -»b 4b 
13% 13% 13% 
JO 19% 19% 
40% 40% 40Y 
*% 4% 4%. 
43 O 43 
B% 8% 6% 
3>. 3'. 2% 
141; 14% 14% 
3% 0 3% 
5k Vs Sk 
3% 3% 3h 
29% 36), 38% 
34% 34% 34% 
4% 4% 
23 03 23 
5 4% 5 

17% 17% 
16 17% IB . 

5% S% 
131; :J% 
4*. 4% 
si J e. 
13% 13% 
3% 3ij 
59 « 
»b W* 
35 35 . 
21% 21% 
32% 32% 
21% 221, 
5% «% 

.10) 15 11 
44 29 12 5 

M Z 
Bft 78 15 29 

s 20 11 12 21 
.!5e 12 1153 

17 
,1S> 12 7 9 

3 60 37 M 34 
20* 13 17 13 
20 25 263 
JO 12 2123 

11 
25 54 11 

nQ5a 3 34 54 
nOSe 3 30 17 

261, 
38% 3S« 
14J, 14% 
38% 38% 
2% 2% 
101, 10% 
67. 71, 

e, 6i, 
is is. 
141. 141, 
10 10% 

7% 77, 
24% 24% 

10 Snyder n 2 U 10 4 15% 15%. 
5k 
5% 

So££c 
SoW on 

56 
45 a 

7 
B% 

7% - 
8% ♦ 

9 SoelCap 1C6* 92 6 n% 11% 11% - 
8b SCEfl pll 05 1? 34 9b Bk B% - 
s% SCEfl pll 08 12 12 9 Bk 9 . 
9 SCEd ptl 19 10. 16 9% «H 

Sb + 32 SCEd pOBO M 11B 371, 36% 
11% SCEd pH 45 12 36 12b 12 12 
27 SCEd pH30 4 3 11 30% X X 
98% SCEd PI12 1Z 5 102% 102% 102% + 
15% SCEd PQ30 12. 5 19% 19 19 
17% SCEd pC21 12 61 IBb 19 IB 
57 SCEd pl7.5B 12 5 61 61 61 4 
69 SCEd p870 12. 2 71 71 71 
«% SCEd pra 96 12 54 75 74% 75 . 
2i* Son* MIC 458 <% 3% 4 . . 

-Continued on Page 28 

NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 
12 Monk P/ Sb 
High Low Svcfc Dm. W- E IDO* High 

Continued from Page 26 
3i% 14 OvrWr 
33% 17% 0**Tr 
23% 15% 0*940 
46% 30% OonC 
4t% 26 Owani 
124. 79 Owns 
51% 21 Omorii 

GO 29 JO 158 20% 
a 56 1 9 15 132 30 

50 23 13 53 21% 
120 31 19 344 36% 
168 41 409 40% 

pM76 40 1 >20 
80 20 9 21 39% 

P-Q 
• 84 24 15 264 34% 

140* 91 10118 15% 
4 12B 36 12 439 35% 

60 24 133 24% 
mi90 SB 11 19% 

148 12 46 12% 
*160 II 7 677? 14% 
316 90 7 237 35% 

1 AS 2358 » 
216 91 7 39* 21% 

pG 75 13 3 28% 
pH 07 13 3* 31 

Mr 14 44 10 
pi 2 SO 18 20% 

40 2 3 B 40 17% 
*3640 6 7 33EO u62% 

40 3 2 X 9 12% 
60 16 7 181 37 

Ifti 40 10 13 26k 
62 26 7 4 24 

1731 8% 
wt £3? 5% 
230 61 11 an 38% 

*9 1262 5% 
76 49 12 313 15% 

a 30 535 18% 
S II 687 9% 

101 3 0 20 627 35% 
52 26TOOO 33 

a 1 40 14 504 £5% 
675 5% 

* 22 16 14 24 17% 
nfifl 30 16785 . 18% 
s *8 7 ia 70* 23 

20 16 IB 144 ir. 
33 1% 

16 221 38% 
pr527 S3 17 WO 

218 39 10942 54% 
2 0 11 7 687 21% 

ptl 4Q 1? ,100 36 
fM-50 U 

dprCUO 13 
prS 40 13 

dpr32S 13 
dpriJS 14 

vn 12. 
pr 13 13. 
pi 13 

piHTn 14 

z200 35% 
5 S3 
410 64 
11 25% 
23 28 
Z100 91% 
dO WO 
,200 60% 
:KW 64% 

2 20 5 3 19 138 41% 
pCSO 41 1 ' «J% 
(4160 6 7 12 Ok 

2 20 62 12 1206 35% 
1 28 11 W 99 25% 

1 11 B 154 9% 
S 30 10 17 214 31% 

• 162 4 4 14 1704 37% 
50 16 29 1493 30% 

ISM 13 8 163 9% 
■ M 13 IS 22 1B% 
140 48 M 301 £8% 

SO 34 7IS i«, 
353* 12 318 30% 
pus* as os i&, 
nl374 17 SO P% 
>132 36 M 3016 36k 

8JC S»% 
si* 16 n C9n 3«i, 
2 0 «L 6 «29 .«% 

pM.30 14 £20 31 
pM40 U 
pH SB M 
(48 75 14. 
p(l33 M 
pff*S 14 
pM28 13 

pi 17.13 15 
011525 it 
p©52 14 

. pSSO U. 
pffflO 15 

,70 31% 
4520 a% 
SID £l 
130 r„ 
4230 54% 
ICC 9% 
5230 11* 
=309104 
iCO W; 
TWO 6? 
zlSOO K7". 

Ch-gi 
Ctose Pm. 

low amCtesa 

20% 201, + % 
29% 29% -% 
21% 21% + % 
37% 38% +% 
40% 40% 
120 >20 -3 
39% 39% f% 

PUJM 19 ilMMKl 
IS? CD 10 i?0 ui9% 
C» 39 11 M60 74 

-l.K SI 13 as -15% 
pM 27 ! 37 
220 60 9 18W-3T, 
1 9 SB 22% 
. a -7 a m » 

■ 208 88 7 60 » 
. 15 4EE 19% 

S140-38 W167 a% 
•Cl ir vi M9' a% 

- 35* 1 1 132 31% 
*9? Ml’W X 

34 341, 
IS 15% 
35 35% 
J3% 3*1, 
19% 19% 
«% 13% 
14% 1*% 
34% 35 

23Vi 23% 
28% 28% 
30% 30% 
6% 10 
«% »b 
17? 17% 
G>% 51% 
W. 17% 
36%- 36% 
25% 29% 
23%- 24 
8% S% 

5% 5% 
15 16% 
17% 17% 

X S 
20% 19% 
24k 24% t? 3 
16% 1B1, 
77% 23 

38 38% 
99 99% 
541, 54% 
20% 21% 
X 36 
35% 35% 
22% ZV 
94 bi 

St R 9 a 
6®, *601, 
64% 64% 
41% 41% 
60%' '60% 
23% 23% 
35% X4, 
2*k ES% 
I, BJ, 
31% 31% 
36% 36% 
30% -30% 
V, 9% 
18% 18% 
28% 28% 
M% 14% 
30% 30% 
15% 16 
8 8 
38% 36% 
?*% »% 
34 34% 
14% 14% 
31 31 

2* a x% 
61 Si 
9% B% 
53% 53% 
9% 9% 
1131; 114 
(0* 104 
89% 83% 
6W, 66 

ss 
£ !!, 
sr P 

■*% 3E% 
£S% 22% 
38% 3fc 
2Vi ZU, 
W% 19% 
38% 38% 
X 26% 
31 31 
34J, 34% 

12 Hart 
High Law 

72 42 
18% «% 
21k 11 
27% 17% 
M% 7% 
40% 25k 
33% 18 
28% 18% 
37% 25% 
26% 15 
30% 16% 
W% 12% 
18% 13% 
100 90 
Sk 18% 
35% »» 
347, 27% 
44 32 
22% 17% 
65 51% 
■C 37% 
39% 3£ 
«i% 38 
13% 7% 

*0% 29% 
30% 13% 
25% 13% 
83% 50% 
17 10% 
38% 26% 19 M% 
191, IK 
27% 9% 
32% 22 
10% 6* 
10 7 
81 43 
82 55k 
73% 50 
72% W 
87% 56% 
77% 51 
20 (0% 
£3% 16% 

31% 20 
25 17% 
23% 19k 
29% 22% 
36% 21b 
t3 11% 
37% 31% 
39 31% 

» 16% 
22% 18% 
70% 57 
89% SB 
69% KJ 
87 57 
87 56 
85 73 
8 2k 
1»k 6% 
C% 4% 
16% 13% 
SI, 19% 
A> 52 
8% 5 
53% «H 
10i 92 
20% 15% 
121, 5% 
26% 15% 

30% 13% 
37% YSk 
B5 52 
30% K% 
33% 27% 
12% 6% 
M% m 
3K 17% 
M% 8% 
381 22% 
21% W% 
131, 5% 
S3 71% 
W% 9% 
57% 41% 
1ft, 11% 
27 20% 
js n 
13% 10% 
IN, 9 
27% 14% 
0% 6 

1% 
38% 18% 

P/ Sb 
Dm. YU. E HHUtUgb lav 
B12 31 1 

508 
15* 9 11 290 

16 7 18 5 
38 

68% 881, 
15% 15% 
18% 16% 
£3% £3% 
9% 9% 

>371 12 17 1 31% 31% 
50 17 13527 29% 27% 
60 27 » 133 22% 22% 

1 32 29 5612 32% 31% 
33 1 4 20 385 24% 34 
90 31 16 TOG 26 24% 
*0 22 3S u1B% 1B% 

178 12 B 732 14% 14% 
£41150 12 Z280 S3 92% 
peso 13 12 19% 19% 
pH 40 M 1M 30k 30% 
pH a 14 126 31% 30 

148 40 21 11 371, 37 
178 8 5 8 1908 21% 20% 

pG44 4 0 4 £0% GO 
p“50 11 ,550 41 *0 
pH 04 12 £1200 34% 33k 
F44S3 11. 1 *0 40 

n 19 K 10% 10 
«4 13 21 102 3*% 33% 

s 30 19 9 79 15% 15% 
in SI 1423 40% 39% 
s 28 6922 20k 19k 

*12 JB 21 187 21% 21% 

240 4 4 10 2103 54% 53% 
124 17 23 51 13% 13% 
140 4MW 9 34% 34% 
184 10 9 5323 18 17% 

pfilO 11 9 18% 18% 
1 11 2 11474 9% o9 

P'350 15 7(50 31% 24% 

Ch'ge 
Don Pm. 
I*«w Ikw 

88% 
15% +% 
16% -% 
SH +% 
9% + % 
31% -% 
29% +1% 
Mb +% 
31% -% 
24 
26 +1 
18% 4% 

8Z% 
18% +% 
30% -% 
31% +1% 
37 -% 

S'* -1* 
®% -1% 
41 +1, 
34% + % 

34% +7, 
15% 
40 + % 
ao>i -’« 
21% ♦% 

print 13 
01 08 M 
pi 7 15 15 
PI9 44 15 
pf8 52 15 
PT838 15 
pT960 15 

25GD0 8 
=3200 7% 
2560 47 
2780 63% 
26*00 55% 
150 55% 
2100 69 

34% -% . 
18 + %' 
18% +%, 
8% -% 1 

?<% -% | 
7% +% 
7% +% 
47 +1 
ea% +i% 
55>, 

12 Month 

Nigh Lav 
4% 1% 
36% 21 
SO 35% 
£1% 171, 
63% 55% 
31% *5% 
83 59% 
33% 30% 
33% 28% 
30% 13% 
37% 25 

£ X 
251, 17% 
20% 13 
86 45% 
48% 44% 
109% 101% 
41% 25% 
29% 23% 
31% 22 
62% +5 S30% 

16% 
47% 28% 
29% 16 
18% W% 
33% 27% 
35% 21% 
81 J9 
37% 17 
19% i0% 
20% 12% 

80 40% 
7% 2% 
29% 101, 
34% 22% 
15% 9% 
36 20% 

50% 33% 
50 29% 
25% 13% 

Stack Dm. 

RopA . Ml 
RwCp 60 
FtepMT 152 
RNV. : prziz 
Rwr pfASSSe 
Rep3n 50 
RtpSl pS2S 
FtapBk 164 
RapBk pC 12 
nuiCor 32 
Aevco s £8 

p109G 16 zlOO 57k 87% 57% 61% M% 
212 17. 1381 12b 11% 12% + % X 19 

01275 15 4700 1B% IBb ia% z*% 8% 
pom '5 2 15% 1B% M% -b 
P**Z> 16 29 27% 07% 07% -b 
pan M W 23% 23% 03k + % n% 13% 
pQ86 16 X 34% 24 24% -% 391, 29% 
pQ2S 15 19 21 20% 21 47 27b 
plS.45 16 a 2Zb 21% ZT% -1b 30% 14 

284 n 6 710 28% 25% 26 -l, 27 17 
26* 11 7 1570 23% 22% 23 -% Z7% 20% 

Ml 40 12 ID 11% 11% 11% -% 23% 15% 
pH 18 12 z310 34% 33 34% +2% 7% 4% 
£44 30 13 =20 34% 34% 34% +1 1% % 
pis 05 13 MOO 40% 40 40% +% 461, 29 
pie 28 12 2960 «2>, 40k *2% -% 30 21% 
pC17 12 64 171, 17% 173, + % 40% 19% 
pC 43 12' 2 19% 19% 19% IS, 12% 

PSEG pf7 70 12 Z19EO GZ% 62% 62% 4-1 10% 8% 
PSEG pirao 13 :1X 62 61% 82 + 1 36% 24 
PSEG effiOfl 13 zSO 64 G4 54 +1% 13% 91, 
PSEG 07 92 17 =250 62 X 62 42% 22 171, 
pseo pl7 40 13 ziZO 99 55% 59 41% lib s% 
PSEG 0962 13 .•XU 7«% 76 76% 42% 97, 51; 
Pitehcfc 4 3% 3% 3% El 31b 
PiMCfto IS 17 65 41 9b 9b 9b -b 25% 17b 
PR Com 17 230 H% 13 4b 27 24% 

176 13 8 314 14 T3% 
1 10 4 13 1208 341. 23% 
120 20 14 140 61% 81% 

13 660 6% 8% 
2 30 3 6 20 395 50% 59% 

61% -% 
8% 4-% 

IB 9% 
15% 12% 
15% 13k 
9k 5 

pT956 MJ =50 9S X X -% «*% 36% Scnrpio 

80a 4S 11 45 17% 17H 17% -% 62% 38% Soanp 
396 I2i* 13 12 +b 02% «% SaA» 

n 10a 5 13 « 19 18% a 33% 22% Seas 

12% A% 5caL*3 
A p p 35b ScaFei 

W 7 68 38 2?i* 21% 29% -% 33% 1»« SconP 

X 24 20 3830 u37!j 38% 371, 41% 
SI1 

14 Scartya 

pi 4 47 47 1*6 84 06 4-1% 
& 

22% Scovd 

pf2.12 89 50 30% 30 
pi 365 II 35 32% 32% 

S 20 18 l 290 11% 11% 
50 34 14186 14% 14% 
BA 28 12 5061 u31 30% 

671 10% 10% 
27 26 36% 38% 

54 43 1837 18% 19% 
14 1173 W, 9% 

44 6 25 S 78% 78% 
30 13% 12% 

140 23 14 3398 48% 48% 
« M 113*6 13% 12% 

BC.13 9? O 23% 22% 

p«36* 96 5 23% 21% 
140 12 9 5 12% 12% 

27 04 13% 13 
30 18 20 2513 16k 16 

30 SH 9% 
41 H, 1% 

60 19 15 62 34% 34% 
1134 4% 4% 

23% 22% 
23% 23% 
12% 12% 

13% 13 
16k 16 
3% 9% 
II, 1% 
34% 34% 

30% ♦% 

38% +H 
M% -% 
141, -% 

30% -% 
10%. 
36% 
tt% -b 
10 -l, 
78% -% 

12% -H : 
49% -% ' 
12% +% 
23% +% 
23% -% 
12% 
«% 
16% +% 
3% -% 
1% 
34% -% i 

15% 1ih 
1S% 1C% 
38% 22 
40 34% 
23% 10% 
25% W% 
31% 20% 
56% 34% 
45% 27 
58% 37% 
«8b 26% 
22 Mi 
53 29% 
421. 19% 
23 9% 
51 34% 
38b ?4i; 
33% 21 
31% 18% 
10 BL 

P/ Sb 
YU. E 100* High 

107 i% 
ie o« o*% 
40 7 SI 38% 
ft. «0 19% 
10 6 57% 
16 454 31% 
5 4 2 82% 
54 6 633 31% 
68 1 a% 
21 26 76 15% 
IS 16 154 3E% 

91 13% 
5 6 15 £31 33 
32 12 6 22% 
20105 167 20% 
4S 10 4890 95% 
89 164 46% 

2 1t3% 
25 75 40% 
5 3 13 245 29 
61 13 57 30 
3.3 18 1087 49% 
21 15 4£ 39 

75 192 u35% 
3 E 13 60 45% 
30 10 411 22% 
12. 5 143 16% 
73 10 46 31% 
28 12 1620 32 
St 13 68 671, 

8 103 34% 
29 332 13 

36123 1060 19% 
a 4455 48% 

96 4 
21 II 13S 2«% 
3 5 16 349 30% 

B 12 2217 11% 
28 19 2052 107% 
61 5 901 45% 
IB 18 316 40r. 
42 8 75 18 
30 13 76 33% 
19 W 357 57% 
24 11 87 25% 

£6 24% 

Data 
Low (km 

ii, i% 
34% 34% 
37% 37% 
16% 19% 
57% 57% 
31% 31% 
82% 821, 
30% 30% 
25% 29% 
15% 15% 
35% 35k 
12i, 13 
32% 32% 
22% E% 
20 20 
35 66% 
46% *. 
103% 103% 
39% «% 
27% 28 
29k 29k 
48% 48% 

38% 39% 
35 35% 
4S% 45% 
22% 22k 
16% iRk 
30% 31% 
31 31% 
67 67% 
34 3* 
12% 13 
1S% 19% 
47% *7% 

S. * 23% 24 
30% 30% 
10 1C% 
37 37% 
45% 45% 
40 40% 
17% 18 
32% 33% 
57 57 
25 25% 
24% 24% 

20 14 14 19£ 14% 14% 14% 
2 52 17 48* 3®t 371; 38% 

12* 3* 14 120 S’ 3®. 37 
72 27 !07 127 26k 26% 26% 
04 2 8 106 21% £r% 01% 

2 41* 11 118 21% 21 n% 
s24 14 20*8 17% IT:, 17% 

B7 6% 5 s% 
Wl 2 11-32 11-35 ! 11-32 

n X 9 22 167 *5 34% w% 
SIX 57 B 531 36k 26b 25% 
s 38 IS 13 34 29b as:. 29b 

1*8 9* 6 62 15k 15b 19k 
116 11 St 10b TO )0%, 
1 10 33 1866 34 33% 33% 

40 33 £4 9 12 11% « 
IX 99 7 743 i9k 19% 19% 
9ie 92 10 177 10 9k 9% 

lilt 15 77 3% Bb 9% 
S <4 9 22 5'6 47% *, 47 
104 T9 MS? 23b 23 23% 

1M 10 6 SB 
134 89 11 

158 
ptl 50 15 6 

168 4 4 11 4435 
104 22 12 320 

12 8 39 694 
a 60 2 5 1C 295 

i ift 13 50 
180 4 2 9 5* 

1 29 H2261 
.44 2 8 15 731 

152 51 W 257 
ptl 46 13. 54 

pHJiQ IS M 
S1C215 15 7g 

4£ 15 19 in 
168 18 liM 

7 52 

1 36 15 26 25 
i SO 25 15 215 

6? 12 M 2496 
152 4 0 M r»6 
224 « 3 7 8S 

58 1 7 8 237 
60 2 8 £3 r 
48 12 '5 479 

5 72 35 E K 
1 K- 23 12 105 

£ SC S ‘2S- 

Ct EJ 0 4 

SC £i -.5 3: 
lE :■ 13 1277 
n Si 

134 1.1 •(•10.7 

«1 B S) 
5% 5% 5% 
10% 10% 1C% 
38% 38% 38:, 
47% 46% <7% 
15 14% 14% 
24% 24 24% 

11% 11% M% 
43 42% 42k 
uJ4% 33% 34% 

sag 
ici >o% -.Bi 
137, 13k 13% 
M 13% 13%. 
»% 27% 28% 
37% 35% 37 
18% 16% 16% 
25% 24% J4J, 
31% 3: r-% 
43T, 4£% 43% 

38% 37% 38% 

e £-:i s'% 
34% 34 34% 
IT% 21% 71% 
r* 35% 36% 
2S, 23% 23% 
22% SH, Z~-i 
40% 35% 40% 
33., 33% 33b 

28% 
2 27% 29 
8j 9% K 

Ch'ge 
fttv. 12 Mart 
□ass ffigk UM 

XV 25% 
-i, 58% » 
-% 12% 7% 
+ % 3£% 17% 
_% 31% 26% 
+ % 30% M% 
-% 30 18% 
-V 761, 55% 
+1 *6% »% 

34% £i% 
-% 39% 53% 
■+ % 18% 12% 

36% 25% 
33 271. 

-% 21% 19% 
+ 1 21% 17% 

’ 24 l&b 

“A P 9 

-A 9 X 
-1 «h 34% 

17% 141; 

+ % 30 241, 

:S Sk R 
-% KM. 1S% 
+ % 48% S% 
-% 2*% 14 
-% 52% 5% 
_% 44 25 

-% M 18% 
-Y 21% 14% 
+ % 16% 11% 

-% 13b % 
+ k S5% 58% 

:is R % 
j.f% 34 91, 
T? 371, Zi% 
-% 50 32% 
+ % 41% 30% 
+ % ss% 42% 

T% 33% 19% 
-% ZSk 17% 
-% 25 11% 

40% 30k 
55 38k 

-% 56% 35 
+ % £3 Ml, 
* % 15% 7k 
+ % 29% K>% 
-% 3lk £+k 
-% H* 9b 
+ % 31% 22% 
+ % 6% 3% 
♦ 1-3! Eb 131, 
+ b 11% ?% 

2S% a% 
+ % 28 16k 
+ % 31% 04k 

49% 38 
+ % -*5 22% 
+ % S?% 24% 
+■ % 2«k 13% 

37k 25% 
«3% 17% 

-1 12% 7% 
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WORLD STOCK MARKETS 

FINANCIAL FUTURES 

Liffe to double short sterling contract 
THE London International Financial 
Futures exchange (Liffe) is to double the 
size of its short sterling contract from 
£250,000 to £500,000 writes Mary Ann 
Sieghart in London. 

The decision was taken at a board, 
meeting of Liffe and has received a fa- 
vourable response from members of the 
exchange. The idea is to increase liquidi- 
ty in the contract. 

The short sterling contract is a pro- 
mise to buy or sell a three-month ster- 

ling time deposit The main traders in 
the contract are banks, which use it pri- 
marily to protect themselves against fu- 
ture changes in interest rates. The new 
size will be introduced for delivery in 
March 19B5 but will be traded alongside 
the smaller one from the end of this 
month. 

Liffe is also considering an increase in 
the size of its currency contracts which 
have suffered from very low trading vol- 

ume. The contracts were intended for 
the smaller user rather than commercial 
banks, which already use the interbank 
forward currency market But demand 
has been low, so the exchange may de- 
cide at its next board meeting in Febru- 
ary to try to woo the banks instead. 

A study comissioned by Liffe last No- 
vember has concluded that larger con- 
tract sizes or the introduction of curren- 
cy options might encourage more active 
trading in the contracts. 

EUROPE 
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in 1983, but the number will be dramati- 
cally reduced this year, leaving consider- 
able liquidity available for investment in 
the market 

Market leader Fetrofma, has been 
widely sought, particularly by institu- 
tional investors, and it continued its ad- 
vance yesterday, adding BFr 280 to BFr 
6,950. 

The financial sector was again firm, 
with Groups Bruxelles Lambert adding 
BFr 140 to BFr 2,740 and Societe Gen- 
erale de Belgique up BRr 30 to BFr 
1,800. 

Cockerill Sambre, the state-controlled 
steel group turned easier, shedding BFr 
12 to BFr 205 after Monday’s advance, 
which came in the wake of an agree- 
ment between Belgium and Luxem- 
bourg to endorse a regional steel plan. 

Arbed of Luxembourg which was 
down BFr 12 on Monday, gave up an- 
other BFr 28 to close at BFr 1.270. 

Milan continued its record-breaking 
run with the market index, established 
in 1972, adding 2.24 to 221.28. 

The advance was halted temporarily 
by a round of profit-taking at‘midses- 
sion, following an announcement by the 
Consob (bourse commission) raising the 
deposit requirement for purchases from 
30 to 40 per cent 

However, demand revived later allow- 
ing prices to rally. 

Finsider, the Government-controlled 
holding company heading the state steel 
sector, added LI.4 to L48.4 following an 
announcement that it was to write down 
its share capital to reflect 1983 losses. 

Institutional and private investors 
took advantage of the weaker dollar to 
make purchases in Frankfurt but the 
hectic early trading became quieter and 
prices ended off highs at a quiet close. 
The Commerzbank index, calculated at 
midsession, echoed the firmer tendency 
standing up 11.7 at 1,052. 

Energy company Veba added DM 1.40 
to DM 170.70 on the second day of the 
sale of 4.64m shares out of Government 
holdings. 

Meanwhile, heavy demand led to the 
early closure - after just one day - of an 
offer of 400,000 shares in Zanders Fein- 
papiere, the paper group. 

Subscriptions for DM 20m of capital, 
the result of a capital increase, were in- 
vited from January 16 to 20 at DM 125 
each. 

The shares will be listed in Dusseldorf 
from Monday, where dealers are already 
reporting, indicated prices of DM 135. 

Bond prices rose strongly as the dol- 
lar’s slide alleviated fears of a possible 
increase in the 5.5 per cent Lombard 
rate later this week. 

Demand was particularly strong for 
short-dated paper, while longer maturi- 
ties saw smaller price rises. The Bun- 
desbank sold DM 53m of domestic paper 
to balance the market, compared with 
DM 51.5m sales the previous day. 

Amsterdam was also higher after a 

mixed opening with the ANP-CBS In- 
dustrial index rising 2 to a record 13S.4. 
The rise was attributed to continued be- 
lief in economic recovery which became 
the main market factor in the absence of 
any lead from Wall Street 

Banks proved the strongest sector on 
heavy’ foreign buying with ABN up FI 7 
at FI 106 and NM8 FI higher at FI 166. 

Publisher Elsevier succumbed to prof- 
it-taking, shedding FI 2 to FI 590, follow- 
ing Monday's FI 12 advance in the wake 
of its share split and higher 1983 divi- 
dend. 

Bonds were unchanged to slightly 
higher in lacklustre trading. 

Shares were mixed to easier in Zurich 
as the market continued to consolidate 
recent gains. Ciba-Geigv ended SwFr 5 
lower at SwFr 2,310 as investors had 
their first chance to react to the an- 
nouncement, late Monday, of increased 
sales in 2983. 

A fall in the call money rate and good 
French trade figures helped to stem 
profit-taking in Paris and shares ended 
mixed. 

Thomson-CSF which dipped on Mon- 
day following its weekend announce- 
ment of a major contract for Saudi Ara- 
biya, finally drew some benefit adding 
FFr 11 to FFr 281. 

Stockholm was broadly easier. How- 
ever, Sonesson added SKr 30 to SKr 575 
following its further expansion into the 
biotechnology field through the pur- 
chase of Ferrosan. 

Shares moved slightly higher in Ma- 
drid in quiet trading. 

AMERICAN STOCK EXCHANGE CLOSING PRICES 
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237.0 -2J5 
291 -4 
545.0 -2.5 
198 -.4 

SPAIN 

Jan. 17 Price I + or 
Ptai — 

262 - -2 
306 , +5 

Bco Exterior. . 195 ,   
Bco Hisnano. . . 230 :   
Bco Santander- 273 ; -1 
Bco Vizcaya... ■ 337 1 +5 
□rag ad os  125 +3 
Hidro/a   42.7  
Iberduero- ■ . . 41.0 + O.S 

107.0. +1.3 
Telefonica.. .. 69.7 -1.3 

SWEDEN 

Jon. 17 Price + or 1 
Kronor, — \ 

AGA  363 +3 
273 ! -5 

ASEA'Fraei 1 435    
565 | -3 

Atlas Copco . ■ i2e -1 
Boliden 1 390 . +1 
Gordo.. i 416 +4 
Celluiona iFroa'..: 173 • -3 
Electrolux B 1 262 +3 
Ericsson. . 381 • —6 

320 +13 
Mo Och Domsjo.. 445 1 —10 
Pharmacia 1 Free i 340 , —10 
Saab Scania. . , 319 1 -1 
Sandvik B iFreei 513 1 —4 
Sknndia .. 
Sknn Ensklkla. 
5KF B -  173 1   
St. Kopparberga. 74S   
Sven Hondelobn. 227 ■ -2 
Swedish Match.. 292 , -5 
Volvo B (Freei.... 448 1    

North Skn Hill..; 
Dakbrtdgo... 
Otter Expi.  
Paocon . ... i 
Pioneer Cone ^.. .' 
Rsckatt It Coin ...i 
Repco ■ . . . • 
Santos ; 
Smith . ■ 
Southland Mm'j. 
SpargosExn] 
Trios. Natwide .. 
Tooths   
UMAL Cone 
Vamoas...... 
Western Mining-' 
Westpac — ■■ . 
Woods ide PetroL 
Woolwortha.. . 
Worm aid mil 

Nippon Steer- : IBB 

ssr- :i£Z> 
Nippon Vusen. - 974 
Ntesan Motor... - 7*0 
Nissiun Flour .. . - 450 ; 
Nlsahin Steel. ■ . I®* i 
Nomura ' 765 ■■ 
Olympus.. ..1.Q30 
Omroo Tateisi' l.OUO 
Orient Loan ng 2.8SO t 
Ptanser .. .. 3,600 1 

Renown-  735 
Rktoh O ! 
Sankyo  8So.. 
Sanyo Elects.,. 550 
Sapporo.  431 
SeMwjt Prefab -. 620 . 

.. 3,609 " 
735 

.'1/170 ' 
886 . 
HO 

... 431 
- 620 

I Seven-El even.. 8,730 ; 
Sharp   
Shimadzu 
Shionogi  
Shiseido-  
Sony .. :. '■■■ 
Stanley  
S toma Elect 
8‘tomo Marina. 
S'tomo Metal-: 
TailMh Oengyp. 
TRUBI Corp - .. 
Taisho Pharm. 
T.vkcds   
TOK   
Teiim ■ ■ - 403 
Telkoku Oil -  690 Telkoku Oil > 
TDWO Manna 
TBS- 

HONG KONG 
I Tokyo Elect Pwr.; 1,300 

: Price . + or 
l H.K.8 — 

Bank East Asia..1 

Qheung Kong... 
China Light 
Hang Lung Deuel: 
iHanq Seng Bank.- 
|HK Electric . 
HK Kowloon Wh-. 
HK Land . . • 
HK Shanghai 8k. 
iHK Telophono. ..< 
Hutchison Wpa .., 
Jardine Math ... 
New World Dev ; 
Orient O'seas.....: 
O'seoi l rust Bk„i 
SHK Props.  
Swire Pnc A.....' 
Wheel'k Ward A..! 
Wheel KM'time.. 
World Int-HIdgs. 

Tokyo Has.  
Tokyo Sanyo. 
Tokyo Style- 
Tokyu Corp.. 
TODpan Pnnt.. 
Toray.- 
Toshiba Elect.. 
TOTO   
Toyo Seikan. 
Toyota Motor.. 
Victor  
Wncoai „ .... 
Yamaha. 
YamanoucN . 
Yamazakr^. . 
Yasuda Fire. 

.- 176 
567 
B55 

, 326 ■ 
r 710 
I 435 • 
I 317 

690 ■ 
. 7BO . 

1.410 
3,070 

750 
570 ' 

. 1.4AO 
Tit. ' 
276.. 

Yokogawa Bdge. 460 ' 

SINGAPORE 

■ Fries , + or 
I S ' — 

JAPAN 

SWITZERLAND 

31 31 -% 
26% 26% -1% 
20 20% 
38% 39 - % 
82% 83 -2% 
13% 13%. 

»■ *? 
11% 12 + % 
Z1% 22V. 
33% 33i +% 
41% 41V -% 
46% 46% 
28% 2B% +% 
20% 20V 
27% 27% +% 
38% Jrf +1% 

ARBED   
Bang int ALux... 
Bekaert B.  
Ciment BR. 
Gockeriit  
Delhaize  
EBES   
Elect robel   
Fabnque Nat.. 
GS Inno BM  
GBL - Bruxi    
Gevaert-  
Hoboken   
intercom  
K red ret bank  
Pan Hidgs.  
Petrotina   
Royale Beige 
See. Gen. Bang.. 
Soc. Gen. Beige... 
Sofina.   
Sohray  
Tractionei  
UCB-   : 
V.Cnl Mont.  

Rosenthal -. 
Sobering  
Siemens  
Thyssen  
varta ... 
Veba  
V.E.W ..... 
Ve rein-West- 
Volkswagen.. 

,.! 290 
. 376 : 

365 ’ 
88.6 

I 160 - 
.' 170.7. 
... 125.8, 
.1 310 ! 
J 221 , 

. Price | 
i Fr*. ! 

IAIusulsse. 
Bank Leu . I Brawn Boveri j 1.426, 
Ciba Geigy.... 2.310* 

Jan. 17 ! Price' 
• Lire , 

Banca ConTle.... 32,750 
Bastogi -IRBS . . . i 182 
Centrale  1,719 
Cradrto Varesino1 4,899' 
Fiat I 3,696 
Finsider. i 46.4 
Gene rale (Assict. 38,990xc 
Invest I 3,400 
I talc emend 143,800 
Montedison I 237.4 
Olivetti   i 4,096 
PireMi Co  I 3,210 
Pirelli Spa ! 1,850' 
Snia BPD   1.555 
Toro Assic 114,199 
do. Pref. 110,999 • 

| do. iPart Oorts*.' 1.8951 
[Credit Suisse ...! 2,350' 
EiektrawatL   2,800: 
Fischer iGeo.i..725- 
Genevoise 1 3,675 
Hoff-Roche PtCts 108^80 
Hoff Roche 1.10.10,725 
Jacobs Suohard.' 6,550- 
Jclmoli   1.900) 
Landis A Gyr  1.560, 
Nestle... .  : 5,065. 

Oer-Buehrle 1 1,430 
Pirelli 1 258' 
Oer-Buehrle 1 1,430 
Pirelli 1 256 
SandOZ >Brt ; 7,5251 
Sandozi PtCts).- 1.190 
Schindler iPtCtsV 460 
Swissair  99ft 
Swiss Bank i 338 
SwissReinsce— : 6,050; 
SwissVouwblu .l l,560i 
Union Bank  3,560( 
Winterthur ! 3.200) 

Ajinomoto.  
Alps Electric.. . 
Amada   
Aoehi Chem.... 
Asahi Glass— . 
Bridgestone. 
Canon..    
Casio Comp- ... 
Chugai Pharm., 
Citizen   
Daiei . .. 
Dai Nippon Pig. 
Dalwa House.... 
Ebara.  
Elsat    
Fanuc— —  
Fun' Bank..  
Fuji Film  
Fujisawa.  
[Fujitsu   
Green Cross.  
Hosagawa.  
HeiwaReai Est- 
Hitachi  
Hitachi Credit.. 
Honda  
House Food-  
Hoya   .... 
iton ic«   
Ito-Yokado  
Iwatsu  
JACCS—  
JAL   
JllflCQ.  
Kajima  
Kao    
Kaahiyama  
Kirin.  
Kokuyo    
Komatsu  

Boost SAd Bhd. ..' 
Cold Storage 
DBS  
Fraser A Neave- 
Gentmg  
Haw Par—- . , 
Inoncape Bhd.. 
Keppat Shipyard 
Malay Banking . 
Malay Brew > 
Multi Purpose.. . 
CKSBC  
OUB  
st mo Darby.. 
Straits Sfmship I Straits Trdg. .. j 
UOB   4 

SOUTH AFRICA 

Price i 
I Rand ; 

I1Q.300 
. 658 
.2,030 
.1 880 
.1,390 
.1.650 
j 440 

. 624 

. 814 
11.600 
.1,060 
I 836 
>1,500 
.! 332 
.2.070 
.1,980 ! 

, ’379 
3,090 

861 
824 
705 
7 IS 
551 
930 
610 

Aberaom ; 
AE Cl I 
Anglo Am Goal ..i 

lAnglo AmCcrp-i XB.TSt 

Barclays Bank. .! 19AS^' 
Barlow Rond . ■■ 13.5 > 
Buffels   I 67.75: 
CNA Gallo.... 1 2.8 , 
Currie Finance ■. 4.9 ! 
De Beers- — ; 9.73 r 
Oriefontein.. . 37.25, 
FS Qaduld 1 40.5 1 
Gold FieldsSA. ' 23.S ■ 
Highveld Steel...: 5.16 
Ned bank j 16 
OK Bazaora... . i 20JS* 
Prates Hidgs .. j 5.30 
Hembrant   23.3 [ 
Rennies,  13.B5< 
RustenburgH ; ja.7s< 
Sage HMps- : 6.75' 
SA Brows. - I 7.46 
Smith (001~... ; 94,35! 
Tongaat Hufetts.' 2 J.751 

Unisec.  I 5,4 ! 

■ Zurich Ins 118.6 

NOTES — Pdces on Ibis pegs era as quoted on the 
individual exchangee and ara last traded prices. gDeaflngs 
suspended, ad Ex dividend, xe Ex scrip Issue, xr Ex rklMs. 
xa Ex all. 

Indices 
NEW YORK*ow JONES 

I Jsn. [ Jan. j Jan. I Jan. f 1983/84 
j 17 t 16 | 13 | 12 J High / Low 

33% 33% +V 
47% «% -% 
«% 45% +% 
47% 47% 
38% 38% -% 
39% 40% +1% 
1S% 18%. 
8% 8V. 
29V 30% +1*1 

* %■ 

17 16 13 12 

TrMngnl 9275 9379 1UB 
lOfflWsT 

rev 75v -v 
24% 24% 
28% 29% + V 
27% 27% -% 
38 38 -% 
15% 1»s -% 
42% 42% -% 
23 a% -% 
35% 35% -% 
4% 4V 
54 54 -1 
8 8 . 
23 23 -% 
10% 101, -% 
19% 19% -% 

UifivyitH** ) 

Jan Jan 
11 10 

1277-3Z IZ7&.48 

689.56 608.17 

133.82 133.62 

- 9586 

0K 23 

4-51 

1383-84 Sim CompIaTo 

■figb I Low IHgfei I Lny 

AUSTRALIA j | ! t i 
All Ord. ll/1/W 7W ; 789J } 775,0 ‘ 7732 \ 7MJ i9/l/M) f 487.8 /4/J.4S) 
Metals A Minis. (1/1/80} ; 627^ . 54W 1 541.1 . 545.1 ; 814.2 <5/81 I 411J WM) 

AUSTRIA I ( r 1 ' i ' 
Credit Alkden (1/1/62) | 55.44 GCAS, 55.13lS5.nl 5!Lfi (M61 1 4148(18/2) 

ivi) B/D \mm\ turn 

IVII (w ww vm 

AH (ini [wm oma 

BELGIUM I I I •• • I 
Belgian SE (81/12/83) : 144^3! 142.041 I4t,w i^.aa (17(1,84) j KRLB9 (4:1/M> 

DENMARK ~i = i ) 
Copenhagen 6E (3/1/83) . 218JJS1 321.35) 221.9 219.98 ! 22JL54 (10,i.«41 | KHLOO (S/I/gS) 

FRANCE i j j 1 j ; 
OAO General (31,12/821 1 187J1 1 157,8 ‘ 187.1 : 1B&.D • 167,6116/1/84) ; 88.1 ,M>K> 
ind Tendance (80/12/88) IOS.J i iB8.a | -ras.t ios.9 ; m.fi i».-i/94) t aw IS/IIMI 

(VE» AgoAwnnJ 

GERMANY i 1 ! 
FAZ-Aktlen (31/12/58) ■ 855.78 851.62 553Mb SS5.IS 359:88 (8/1*4) 241JM (2V1.8A 
Commerzbank (I/Mi53) .I05fl ;154fl.8 IM2.S ;1068JB ! I08S.4 tS/i/t4i •. 727.8 (25/1 ;Ui 

HONG KONG 1 I : i • 
Hang Seng BanK/31/7/541 989.72. 975,17 875,47' 97B.06, IKK.84 (21/71 \ 699JM (4:181 

STAkflABD HMD P0CB5 

SO 50 -% 
49% 49%. 
3S% » +% 
31 31 -% 
16% 171* +% 
38% 38% + % 
37% 38% -% 
2*% 2S% +% 
28% 29% +% 

: Jsn , 1 i 
| S«*s rupflafn 

Jan 
17 16 i 

Jan 
13 

Jan 
12 

J. 
n 

JW 
18 | Mgb Low low 

[39.19 183.451 187 M 188.95 iBs.12 1B9J 19064 
m 

186.81 
(I'll 

19322 
own 

232 
owns 

IS7.84 167.18 187 JO 1E7.7S 167.78 187 JS 18928 
I6U 

154 JH 
(3/1) 

17029 
mm 

4.4 
n«a 

ITALY I i , _ • 
Banca Comm Itai. 119721 221Jt9 218M 212.34 207.84 221M (17/1/541 , 189.49 (19/1 NS) 

JAPAN** 
N/kkei-Dow (1S/5.-491 fMS5.S7 iei 'MI18IJJ 10W4.IIB15S.57 .17/T/84I 78H.1t (251«1 
Tokyo SE New 14/1/H) ' 76SA3- (C) -178124 WIMI 7BS.0J [17/11*41 074.5T lail.Wl 

NETHERLANDS . ) 
ANPGBS General riBTBi lffi.6 154.2 . 164,2 163.0 ■ 1S7.T (5<1/M> 
ANP CBS IndUSt 0970/ • 158.4 ! 157.4 1S6,G 154^ . 138.4 Il7.ti84i 

105.1 (4<l>83) 
fl&A 

Ind <8v tieU 8o  

led. P/E Bade  
laag Bn* Band field — 

JmH 
3.70 

Dee 28 
3.72 

TnrAoBlAe 
425 

13.84 1337 1120 
<1.74 «.7fi 10.41 

NORWAY 
Oslo SE 14/1/881 l lm »4.98 283.6 , 2J1.BS 234M (lBrl/841 ■ 99.01 ifclrttfV 

SINGAPORE 
Straits Times (1888) 1043.59 1042.58 1035,2) 1048,61 1043,69 07,1^4): (8/J/83) 

N.Y^ZAU COMMON 

Jan 
17 

JM 
15 

•fan 
13 

Jn 
12 

___ ■ _ 

OSES AND PAULS 

JM 17 JM 15 JM 13 

Issues balel   2052 2039 2918 
Rises   898 712 735 
fate     
Unchanged   

729 
425 

191 
436 

594 
389 

SOUTH AFRICA 
Gold 119581 
Industrial 0958) 

iu) 806.4 j 8S7.4 818,2 1 10984 0/2) 
Wl 906.8 i 992.4 . 990.7 . 1DOL4 (Srl.Ul 7U44 

SPAIN 
Ntadrtd 5E iM/H -asi 106.66 106.24 < 1BB.63 104.48 105,24 (Hil.«4) MH-OOiSO. R/W* 

SWEDEN 
Jacobson A P. fi/l/SN Ml) 1526^ WBJJ 1615.65 1530.24 118-VM)- 5S.1I i8/I«1 

Jan | Jae { JM } Je* 

44588 444.75 445J2 447Si 
CHred  mL3 UiH 438.14 «3U j 433888/11 I 

TWWT0 Cwmate [ 2SB1 139929 ZS85.4 2ST7.1 | g85.R5/li | 

u.s. HUES: ciosme VALUES, YESTEBLAY-S CANADIAN MHOS: LATEST AVAU«E 

High Lore 

451.4B/1 j 44321(1'1| 
43U7IS/11 

Z58S.W/1I 

cusiani 

255150/11 

SWITZERLAND I 
Swl5s8anKCpn,(3T/l7/S81 M3J! ; 386.0 1 SfKJS 381.5 - 388.7,3,1.-941 - 294.4(4:1*931 
WORLD 
Capital inti. d/1i70) 

■ I I ! 
, - i 188.7 i 188.1 : 189.9 : IB7.1{8,1JM) • tMJtlrliSSi 

'‘Saturday January 7; Japan Nikkei-Dow 0.362 a. TSE 743.17, 
Bast valueB el all indices ara 100 4*001)1 Australia All Ordinary- and Mel4»—. 

500. NYSE All Common—50: Stundetd And Poofs—10; and Toronto— LOGO. 
l»&t named baded on 197B. t Excluding bands, I 400 m dual rials. 5 tCO.taitiitUiAl* 
plus 4Q Utilities. 40 Financial* ind 30 Tram porta, c Closed, u UnavaUriftic. 
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LONDON STOCK EXCHANGE 
MARKET REPORT RECENT ISSUES 

Equity boom falters as profit-taking develops and 

index slips back 6.6 to 807.1 
Account Dealing Dates 

- Option 
‘First Declare- Last Account 

Dealings lions Dealings Day. 
Dec 30 Jan 12 Jan 13 Jan 33 
Jams Jan 26 Jan 27 Feb 6 
Jan 30 Feb 9 Feb 19 Feb 20 

" “New-tlme'* dealings may t>h* 
place from 5.30 am am business daw 
Wtiar. 

Suggestions that the London 
equity boom may have gone loo 
far. coupled with Wall Street's 
continuing lacklustre perform- 
ance were good enough reasons 
for a technical reaction in 
markets '.yesterday. Leading 
industrials retreated quite 
sharply from record levels as 
short-term investors thought it 
prudent to realise some of the 
large profits built up over the 
past few weeks. 

Sentiment -was additionally 
affected by comment on the 
mipfUcations of the current retail 
spending boom. Double-figure 
falls were sustained hut leading 
shares managed to edge away 
from the lowest of the day owing 
to a later, revival of demand. 
Down 1.4 at 10 am, the FT 
Industrial Ordinary share index 
extended the 'loss to 10.5 at 1 pm 
before rallying to close 6.6 down 
on balance at 807.1. 

Of the sectors, Electricals 
encountered above-average sell- 
ing which initially unsettled a 
sector awaiting (interim figures 
from Ratal today, and still mind- 
ful of the recently disappointing 
results from Thorn EMI. 

Interest elsewhere continued to 
be centred on speculative and 
situation stocks, or those com- 
panies about to report trading 
statements. Monday's star per- 
former, Strong and fisher, 
attracted another sizeable turn- 
over following the announcement 
of Mr Asll Nadir's stake, but 
sellers held sway yesterday aid 
the shares fell io ‘to 220p. 
Pleasing preliminary figures took 
Arthur Guinness up S to 135p. 

An uninspiring performance by 
sterling against the dollar yester- 
day put a dampener on Gilt- 
edged market proceedings. Early 
quotations were a shade firmer 
but investors showed little 
enthusiasm, being content to 
reserve funds for today's £lbn 
now tap stock issue. Applications 
for Treasury 10 per cent Con- 
vertible 1990, £20 payable on 
tender at a minimum price of 
£95.75. must be lodged' at 
branches of the Bank of England _ „ „ 
by 10 am this morning; indlca- Strong & Fisher volatile 
touts, late yesterday, were that 
the issue, would be oversub- 
scribed. 

Mainly reflecting the lack of 
interest, longer-dated Gilts gave 
up initial gains of J to close 
around that much lower on the 
session. The shorts moved simi- 
larly with the exception of 
selected low-coupon stocks which 
advanced on a specialist demand 
from high-tax payers. Exchequer 
21 per cent 1937, due to be 
quoted dean this morning, nose 
A to 84*. 

North of England. General 
Accident dipped 10 to 465p as 
did Royal to 5Z5p. while GRE 
relinquished 7 to 525p. Among 
life issues, Britannic, 515p, met 
profit-taking and lost 10 of the 
previous day's gain of 39. Against 
the trend: Allianz rallied 4J to 
£2063. 

The major clearing banks 
staged a modest rally, Barclays 
put on 9 to 527p and Nat West 
added 8 to 673p. Discounts made 
progress in places with Cater 
Allen, 475p, and Gerrard and 
National, 268p. up 10 end 8 
respectively. Minster Assets fell 
8 to 114p on profit-taking; the 
Kuwaiti Investment Office has 
recently acquired Britannia 
Arrow’s sear-19 jtev cent stake. 

.Arthur Guinness justified the 
recent re-rating, revealing a 35b 
per cent increase in preliminary 
profits, and advanced 8 more to 
135p. Other leading Breweries 
failed to take heart from the 
news and drifted easier for want 
of attention. Arthur Bell eased 
a couple of pence to 150p on news 
that the Kuwait Investment Office 
had tendered for 0.99m shares in 
Gleneagles at 275p per share— 
50p above the unwelcome offer 
from Bell. 

Leading Buildings held up welL 
Some even mode progress with 
Redland gaining 6 to 274p on 
the group's conclusion of a num- 
ber of interest rate exchange 
agreements. Co stain, still reflect- 
ing the £52m Australian con- 
struction contract, rose the same 
amount to 272p. while Blue 
Circle hardened a couple of 
pence to 442p and Tarmac 
improved 4 to 458p. Taylor Wood- 
row, however, a strong market 
on Monday following suggestions 
of a management shake-up, came 
back 15 to 650p, and SGB shed 6 
to 144p after comment on the 
annual results. Elsewhere, 
Countryside advanced 16 to 212p 
in response to good preliminary 
figures, the property revaluation 
and Board's cheerful statement. 
Rube raid attracted revived 
demand in a limited market and 
put on 10 to 273p, while John- 
stones Faints, also a narrow 
market, advanced 8 for a two-day 
gain of 13 to 98p. 

FINANCIAL TIMES STOCK INDICES 

Jan. 
17 

Jan. 
16 

Jon. 
IS 

Jan. 
IB 

Jan. 
II 

Jan. 
10 

year 
ago 

Government Secs 
Fixed Interest . 
Industrial Ord  
Gold Mines.. 
Ord. Div. Yield 
Earnings, YW-& <full> 
P E Ratio ineti {*•.. 
Total bargains 
Equity turnover Cm. 
Equity bargains 
Shares traded unl> 

B3.27 
87. IB 
807.X 
520.2 
4.42 
9.22 

13.26 
20,007 

83.53 
87.15 
813.7 
542.8 
4.38 
9.14 

13.37 
31,087 
314.53 
27,147 

196.8 

83.33 
87.23 
808.1 
548.6 
4.40 
9.00 

13,54 
27,800 
631.76 
28,059 

285.5 

83.00 
87.04 
796.0 
554.6 
4.45 
9.09 

13.41 
25,569 
286.72 
22,042 
176.7 

82.98 
87.07 
790.0 
546.6 
4.49 
9.19 

13.27 
24,030 
330.70 
25,019 

807.7 

83.68 
87.22 
796.8 
542.5 
4.46 
9.12 

15.36 
88.591 
289.25 
26,276 

183.8 

78.62 
80.46 
G14.8 
856.3 
4.86 

10.40 
11.56 

24,768 
200.71 
21,144 
133.1 

10 am 312.3. 11 am 010 a. Noon 806.0. 1 pm 303.2 
2 pm 603 2 3 pm 805.6. 

Basis 100 Govt. Sacs. 8/1/28 Fixed Int. 1922. Industrial 1/7/35. 
Gold Mines 12/1/52. SE Activity 1974. 

Latest Index 01-246 8026. 
•Nil >12.48 

HIGHS AND LOWS S.E. ACTIVITY 

1985;B4 Since Compllat'n 

High Low High Low 

Jan. 
16 

Jan. 
13 

Govt. Secs .. 83.77 77.00 127.4 49.18 
(9-1.641 illililEi |9/I'S5; i5.1;75i 

Fixed Int... 87JIB . 79.03 . 150.4 1 50.53 
(B.-ld*/ , |I,2.M> (2B.ll.47i <5 1-751 

Ind. Ord .. B15.7 ! 698.4 813.7 49.4 
■ 161/84/ | (12/T.'85j (16.164) <26,-6 401 

Gold Mines. 734.7 - 444.6 : 734.7 43.6 
; tlS.SiBli 1M 1,85) (16.-2-All I26 IQ/71 
I i 

1 —Daily 
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224.4 208.6 

175.9 181.8 
655.7 1074.8 

195.9 186.3 

166.6 171.9 
708.6 707.8 

Phoenix easier 
The liquidation of speculative 

positions in' the absence of toe 
recently rumoured bid from 
Allianz clipped 15 from Phoenix 
at 452p. Other Composites gave 
ground on fears of substantial 
claims arising from tibe recent 
inclement weather engulfing the 

K3, easier initially in line with 
other blue chip equities, picked 
up on revived U.S. demand to 
close only 2 cheaper on balance 
at 644p. after 640p. Sporadic 
selling in front of today’s interim 
results clipped 7 from Allied 
Colloids, at 338p. 

Monday's announcement that 
Mr Asil Nadir’s Restro Invest- 
ments is to take a near-25 per 
cent stake stimulated another 
active trade in Strong and Fisher; 
opening easier at around 226p, 
the1 shares dipped to 197p before 
rallying to 225p and settling a 
net 10 cheaper at 220p. Stylo 
were also lively, falling to 303p 
before a close of 30Sp, down 5 
on balance. Recent support of 
leather stocks directed interest 
towards Ellis and Goldstein, 
which advanced 2* to 37tp. 

Leading Stores failed to attract 
follow-through support in the 

wake of the 5i per cent expan- 
sion in annual retail sales 
volume. Although a steadier tone 
was evident after the official 
close, falls remained in the 
majority. Gussies A shed 6 to 
622p, after 620p, while Marks 
and Spencer, 230p. and House of 
Fraser. 246p, eased 4 apiece. 
Exceptions included Wool worth, 
which responded to fresh specu- 
lative interest m a thin market 
and rose 5 more to 3B3p. Burton, 
down to 458p initially rallied 
fo-Uowing the confident tenor of 
the chairman's statement at yes- 
terday's annual meeting to finsh 
2 dearer on balance at 466p. 

Secondary Stores were again 
overshadowed by the major 
retailers, but the odd noteworthy 
counter emerged. Ramar attracted 
speculative buyers and improved 
6 to 31 p, while Lincroft Kllgour 
firmed a few pence at 73p follow- 
ing sharply increased full-year 
profits. In contrast, mid-term 
earnings from MFI were deemed 
a shade disappointing and the 
shares, firm recently, reacted to 
152p before a close of I58p, 
down 3 on balance. Harris 
Queensway gave up 6 to 316p in 
sympathy. 

Leading Electricals rallied after 
initial sibling. Racal, a particu- 
larly nervous market in front of 
today’s half-year statement, 
settled only a penny off at 203p, 
after 197p. Elsewhere, Mnemos 
were good again at 63p, up II, 
while Combined Technology 
improved 3 to 33p. Press mention 
directed buying attention to 
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Cable and Wireless. 7 to the 
good at 3G2p. 

With the exception of Hawker, 
down 8 at 380p, leading Engineers 
held up well. Selective buying 
was still being shown for 
secondary issues, with Birmid 
Qnaleasf, up 46 more at 58p. 
continuing to benefit from 
acquistion news. Rises of around 
4 were also recorded in Crown 
House, 105p, Derttend, lOOp, and 
Glynwed, 135p. Westwood Dawes 
met with speculative demand and 
put on 9 to 63p. Davy Corpora- 
tion, in contrast, were a nervous 
market and fell 6 to 50p, after 
47p. ahead of Friday's interim 
results. 

With the exception of Unigale, 
which attracted -institutional 
demand ahead of the dividend 
payment and firmed 4 to 118p, 
leading Foods held dose to over- 
night levels. Tate and Lyle 
hardened a couple of pence to 
415p awaiting today's prelimi- 
nary figures; analysts are expect- 
ing profits of around £55m. 
Among secondary issues, J. E- 
Engtand put on 4 to 29p on 
speculative interest. 

Rowton Hotels were again out- 
standing and advanced 17 for a 
two-day gain of 37 to 210p on 
takeover hopes. 

Low and Bonar good 
Low and Bonar featured with 

a rise of 12 at 162p following the 
encouraging statement on second- 
half trading plus .the proposed 
partial public issue of_ Common 
shares in the company's wholly- 
owned Canadian subsidiary 
Bonar Inc. Western Board Mills 
advanced S to 22Sp in response 
to interim figures, but dis- 
appointing annual results left 
Cosalt 4 down at 51p. after 49p. 
Profit-taking clipped 7 from 
British Aerospace, at 237p. Best- 
mor improved 5 more to 165p on 
good first-half figures, while 
Relyon put on S to 115p in sym- 
pathy. Booker McConnell, still 
The subject of U.S. bid rumours, 
were again actively traded and 
moved between 112p and lOlp 
before settling a couple of pence 
cheaper on balance at lOTp. 
Revived demand left Wedgwood 
8 dearer at J43p. while institu- 
tional support prompted a gain 
of 6 to 226p in English China 
Clays. Profit-taking after the 
half-year results saw Armour 
Trust react to 27 p before 
recovering to close 2* lower on 

the day at 2Sgp . Cleaning issues 
to make progress included Sun- 
light Service. 8 higher at 240p, 
and Pritchard Services. 2J dearer 
at 125tp. Profit-taking left its 
mark on miscellaneous industrial 
leaders, although most quota- 
tions ended above the worst. 
BOC settled 6 off at 291p. Glaxo 
IS lower at 785p, and Beecham 
5 down at 3l5o. 

The Leisure sector displayed a 
dull feature in Adams Leisure 
which plummeted 28 to 62p 
following the chairman's profits 
warning at Che annual meeting. 
Elsewhere, Trident TV finned 2 
to l30p -following the good pre- 
liminary results. Management 
Agency and Music met with 
speculative support and put on 8 
to JJ5p, but Medminster con- 
tinued to give ground in the 
wake of a Press 14 sell ” recom- 
mendation and shed 5 to 83p. 

AE advanced flj for a two-day 
gain of 13 at 84tp on strong feel- 
ings that, given Monopolies Com- 
mission clearance, GKN will 
have substantially to increase its 
original £68m bid to gain control. 

Poster advertising concern. 
More O'Ferrell attracted per- 
sistent speculative demand and 
spurted 20 to 90p. 

Leading Properties ended a 
touch off in places, but Secon- 
dary issues were again select- 
ively supported and produced the 
sector’s only significant move- 
ments. A broker's recommenda- 
tion prompted interest in 
Espley-Tyas which put on 8 to 
92p. Stoekley Developments 
were again actively traded and 
advanced 6 to 72p, while USAf 
property concern Hardanger 
gained 9 to 157p largely reflect- 
ing the efforts of one sizeable 
buyer. 

Shippings were highlighted by 
Milford Docks which improved 8 
to 53p on talk of the company’s 
possible involvement in Irish 
Sea oil exploration. 

Bats continued to attract U.S. 
support and rose 9 for a two-day 
gain of 20 at 207p. 

Oils active 
Dealings in British Empire 

Securities and General Trust 
were suspended at 2Sp pending 
an announcement Among Finan- 
cials. Kakuzi hardeed 5 to B5p in 
response to tho third-quarter 
figures. 

Oils were active throughout 
the day. Initially firm, the sector 
retreated across the board amid 
rumours that Nigeria had 
reduced oil prices. A subse- 
quent official denial of the 
rumour quickly brought buyers 
back on to the scene and the 
leaders generally closed un- 
altered or a shade easier on 
balance. Shell and Bunnah 
closed down 3 apiece at 587p and 
171 p respectively, while LASMO 
were finally a fraction harder at 
298p, after extremes of 303p and 
296p still in response to talk of 
encouraging drilling results from 
The appraisal well currently 
being tested on the Tiffany field 

The members 
Bidding Group 

in the North Sea. 
of the Dorset 
made early progress, reflecting 
the Government's decision -in 
their favour regarding the pur- 
chase terms for the Wytch Farm 
oilfield in Dorset, but closed 
below the day’s best levels. 
Carless Capel ended 3 to the 
Good at 205p. after 20Bp while 
TricentnH touched 200p prior (o 
closing unchanged on balance at 
195p. Irish exploration stocks 
were highlighted by Aran 
Energy which moved up 5 to 82p. 
Atlantic Resources added 10 at 
710p. Elsewhere, recently firm 
Saxon Oil encountered profit- 
taking and retreated 12 to 278p. 

Lonrho, down to 114p earlier, 
rallied to close a net 3 better at 
119p; the company 4»s denied 
rumours that the successful 
Whyte and Mackay whisky divi- 
sion is up for sale. Lonrho has 
also been granted permission for 
the transfer of a casino licence 
to 45. Park Lane in London. 

Mining markets remained 

EUROPEAN OPTIONS EXCHANGE 
Feb. May Aug. 

Series VoL Last Vol. Last Vol. La*t Stock 

S33C     10 35     5368 II 
5575 43 6 8 20 — — .. i 

GOLD C 540G — — 20 10 18 17 A „ £ 
5425 — — 17 5 4 10 » 

GOLD C 5460 11 0.50 10 2.50 • — — 
5350 20 2 6 6 — — .. | 

GOLD P 5375 5 9.50 1 15 1 13.50 1 
GOLD P 6400 15 33.50 — — 3 31 B „ 1 

March June Sept 
51LV C S 8 4 0.45 6 0.90 13 1.20 57.99 

S 0 34 0.20 7 0.55 15 0.81 „ 

SILV C 510 30 □.□S 14 0.30 5 0.45 1, 
SILV C *11 — — 15 0.15 — — „ 
SILV P 58 — — 2 0.70 8 — — >B 

SILV P 511 - - 1 3.1S - — ■» 

Jan. April July 
F.400 05 7 2B£ £2 38 27 F.406 

ABN C ; F.430 2 0,40 E 130 12.50 — -- 
F.80 06 26.50 52 3B 3 28 F. 106.70 

AKZO C F.90 149 16.50 98 19.50 45 21 ■■ R 
AKZO C F.100 215 6.00 £98 12 59 14.60 
AKZO C 7,110 — - 274 7 256 9.70 
AKZO P F.90 — — 85 o.9a 35 2 
AKZO P F.lOO 14B 2.60 191 5.50 
AKZO P F.I10 — — 104 7 10 10 1 .. 

F.bO 24 12.00 »S 14.40 22 IS F.72.90 
AMRO C F.6S 152 7.80 212 9 66 10.50 #| 
AMRO C F.70 430 3.10 315 6.30 A UV. 8.30 f# 
AMRO C F.75 — — 545 4 Bl 5.50 
AMRO P F.TO - - 108 2.50 10 4.50 PB 
HEIN C F.130 392 13.20 314 17 120 IB F. 143.30 
HEIN C F.140 809 4 750 11.50 72 13.30 ff 

HEIN P F.130 — — 189 1.40 80 3.80 
F. 140 307 1 569 5 A 50 7 

HOOG C F.40 210 15.20 72 14.20 12 15 F.53.30 
HOOG C F.60 - 94 . 7.40 ■ 67 9.50 
HOOG C F.55 — — 246 5 82 SftO 
HOOG P F.50 — 128 2.50 ; 30 4.10 

F .212 KLM C F.1B0" 83 • 32 19 36.50 2 41 
FftOO 46 12.50 86 21.50 25 27 
F.220 — — 161 12.50 ■ 13 15.50 

KLM P F. 190 —■ — 130 2.50 — —* 
KLM P FftOO — — 92 4.30 : — — -i s 
NATN C F.220 — — 114 12 3 18 F.222 
PETR C Fr.6500 73 410 2B 660 135 860 Fr.6950 

PHIL G F.40 73 6 76 7.80 15 8.10 F.4S 
F.45 472 1.50 33) 4.90 62 5.90 

PHIL S F.50 178 0.10 592 2.30 260 3ft0 
PHIL C F.85 — — 242 1.30    — 
PHIL P F.40 50 0.1a 622 1 46 e 
PHIL P F.45 93 0.40 447 2.60 146 3.80 
PHIL P F.50 30 3.80 89 5.30 • 26 6.50 

F.144 RD C F.I20 21 24 B 100 27 — — 
RD C F.130 8G 14 B 338 18.80 57 19.50 BO 

F.140 483 4.10 237 11.10 363 13.30 
RD C F.150 632 0.20 465 6,60 315 8.50 
RD P F.140 2 0.60 505 3.40 444 6. BO 
UNiL C F.260 3 12.50 B 99 20.50 BO 26 F.272.90 
IfNIL C F.2B0 — — 85 9.60 77 14 n© 
EOE C F.150 3 25.50 — — — — F.177.21 

' I TOTAL VOLUME IN CONTRACTS: 22,907 

1  

A = Ask 8-ttd C-Cdll P =Put 

under pressure owing to a com 
bination of depressed precious 
and base-metal prices, and cur- 
rency movements. 

London Financials ran into 
heavy selling in the morning, 
reflecting the recent weakness of 
metal prices and the sterling ex- 
change rate, but rallied later to 
close well above the day’s lowest. 

Rio Tiulo-Zine. easily the most 
active stock in mining markets, 
dropped to 637p prior to closing 
a net 13 down at 650p; the 
recovery stemmed from a later 
reversal of the initial downturn 
in metals. Charter Consolidated 
fell 9o 243p but picked up to 
close 9 lower on ‘balance at 248p. 

South African Golds fell 
sharply for the third successive 
day. Another poor performance 
in overnight New York markets 
caused an initial mark-down of 
share prices, which subsequently 
retreated further owing to a 
general lack of interest and 'bul- 
lion’s apparent reluctance to 
move above the 8370 level. The 
latter closed a net SI firmer at 
$368,125. 

The sfcaremarket staged a 
minor rally in late trading, 
helped by the trend in steriTvg 
against the dollar, but losses 
remained sufficient to 'produce a 
22.6 fall to 520.2 in the FT Gold 
Mines index. 

The chief casualties in Golds 
were Randfonteln. which 
dropped £14 to £881, and 
Western Areas, 17 off at 34Sp 
ahead of exceptionally good 
December quarter profits. 

Elsewhere, falls of around a 
full point were common to 
Wlnkelhaak. £29J, Buffets, £333. 
and Western Deep, £33. -the last- 
named ahead of the dividend due 
tomorrow, along with declara- 
tions from Elandsrand. South 
African Land, Seathvaal and 
Vaal Reefs. 

Currency considerations in- 
hibited activity in Australians. 
Further widespread losses in 
overnight Sydnev and Melbourne 
markets as well as the initial 
firmness of sterling led to a 
general mark-down, 'but London 
tended to rally in the after-hours' 
trading. Among the leaders. 
BOM gave up 5 more at 221p and 
Bougainville closed 3 cheaper at 
155p. 

Elsewhere. South Africa's 
antimony/gold producer Consoli- 
dated Murchison were finally un- 
changed at 800p. after 740p, in 
front of the quarterly results. 

Demand for Traded Options 
slackened slightly with total con- 
tracts struck amounting to 3,416 
comprising 2,563 calls and 853 
puts. Lasmo were again wanted 
on hopes of a rerating of the 
North Sea Tiffany field and 
recorded 307 calls, while Corn- 
taulds and GKN attracted 348 
and 332 calls respectively. 
Operators also displayed enthu- 
siasm for GEC positions, espe- 
cially toe January 200 calls 
which attracted 220 trades. 
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F.P. ZD; 1 
F.P. - 
'F.P. 31/1 
F.P. 6.1 
F.P. 18; 1 
F.P. 10/1 
F.P. - 

FJ*. 20; 1 
F.P. 16/1 

.F.P. 25:1 
F.P. - 
F.P. 20; 1 
IF.P. — 
P.P. 27/1 
F.P. - 
F.P.'17/2 
F.P.' — 

78 88 
255 225 

B6 90 
148 !15B 
57 , 55 

183 1168 
155 1236 
-41 ; 37 
XOZ ! 93 
240 .215 

. 42 ig 34 
163 '146 

, 72 , 60 
95 ■ 85 

146 135 
174 131 

18 . 15 

^Brawmaker Ip.  32 
Brit. Petroleum  408 
Cable ft Wireless 50p 120 
Dataserv Inc. 5a.  7B 
•{•Gibbs Mew 225 
Henara lOp ... .94 
$Hlgti-PDint Sorv. iOp 142 
•fJ'hnHiftJorg'mn >9p 85 
+Kenyon Securities ■ 178 
Ldn. A Edln'ghTst-lOp 152 

'*MME facilities 10p„ 39 
*Mebon IOp 102 
•6 Moray F. MalTgsSOp 225 
Palma Group .. 40 
>)• Per I com 10p_ . . 158 
StockleyDevei' mis top 72 
4-Syntar.au IOp.. 90 
4>TyneTeesTVAN/V£ 1146 

■V G Instruments IOp.. 170 
4-Wslpac IOp  18 

*1 
* 1 
*3 

+ S 

-2 

20.25 
th5.47 
bQ1.5 
(4.65 
b2.a 
uS.O 

b3.15 
b9.38 
bS,25 

b0.7 
b3.4 
b7.0 

- UG2.0 
ul.7 

- — 17.3 
1.9 7.1 11.4 
3.5 6.5 5.2 
5.1 1.3 IS.3 
1.6 3,0 29.4 
2.6 4.3 12.8 
3.4 3.0 M.J 
2.1 5.3 11.7 
1.7 7.5 IB.9 
2.5 4,9 9.6 
3.3 2.6 12.9 
2.0 4.9 14.2 
2.7 4.4 9.2 
0.8 7.1 21.4 
4.9 1,5 16.2 

+ S . — i — • — ' — 

" !.< 8^25 2.4 8,1 7.4 
-4 bl.4 5.6 1.2ZI.8 
+ i: bgQ.2 4.1 1.6 19.4 

FIXED INTEREST STOCKS 

Issue 
pries 

£ 
o-o ^ n 
Ea -ttS'P 
<a -Jfl: 

Stock 

K High [ Low 

s? +or 
So. 

• • • F.P. 
II ■ F.P. 
99 : F-P. 

* 4 F.P. 
99.15 .£25 

— F.P. 
99.714 £30 
97_26B'fc£3 

100 F.P. 
<1 £30 

195.711.E25 
4100 CIO 
- F.P. 

4 * . F.P. 
99.44 IC25 

99.893 ,£30 

. 6;1 
16;2 

i 9;2 
:22;3 
: 7/1 
26;4 
23/1 

10/11 

lT3 

X3<4 
21/3 

128 
124 
99 >2 

133 
eau 

110 • 

33*1 
30 ra 

jiooiz 
47 
25 
15 

1007b 
30p 
27)4. 
31 

162 Allied Textile IOC Cnv. Uns. Ln. 1993.125   
110 1 Arlan Elect. 11 Cnv. Ln. 1990 . ..113 

98'i Colne Valley Water 6% Red. Prf.'90.... 99 
115 Crystalate BUt Cnv. Ln. 2003  128 - 1 

24J* Elf 1U.K.1 18Uv Uns. Ln. *91 251; 
ICO External inv. 8i Cnv. Ln. 2003 08.. . 110 
30 lint. BK. for Rsc. ft Dev. 1 l.6t Ln. 2003 33 — 
25 Ireland 12t% 2008  30?u . .. 
99 iKenslngton ft Chelsea IMS'*. Red. E006 1QU>4-U 
301; Lon. Shop Prop. 9pc Cnv. 94.99 Scr II. 46 - 
241; MEPC 10)spc 1st. Mort. Deb. 2024... 25 
10b Mid Kent Wtr. 11‘pc. Red Deb. 1993 12 

100,;..Nationwide lOIsLBds. 2412 B4... . IOOI4 
28i;p.Palma Group 3L-t.Cum. Prt. £1. 30p 

25U Queens Moat 12* 1st MorL Deb.2013 27U 
29S4 Spain 12^ Ln. 1988   3014 .... 

RIGHTS ” OFFERS 

13 Latest 
Iscue* 5x9 ; Renuno. 
price 1 § 5 1 date 

1985/84 

High ■ Low 

£ ° + or 
2 a — 

345 F.P. . - 6/1 450 340 *Air Call ..445 
300 Nil — — lBOpmlOBpm Carlton Communications op 115pm +5 

92 Nil — 1012 46pm 21 pm Charterhouse Pet. 43pm— 1 
160 Nil* — — - 40pm 36pm Ellis ft Everard   40pm +2 

32 Nil — 24/2 , 9pm Spm Herman Smith 1 Op.. 9pm 4 2 
52 Nil — - £l;pm 2l;pmJonee 'Edward' IOp. 21;pm 

300 F.P. — 2/2 . 890 333 McCarthy ft Stone 20p 390 
30 , Nil — 9;5 . 28pm 19pm Meggitt Bp  19pm —S 

Renunciation date usually1 last day lor dealing Iras ol stamp duty- 6 Figures 
based on prospectus estimates, d Dividend rate paid or payable on pert of 
capital: cover baaed on dividend on full capital, g Assumed dividend end 
yield, w Forecast dividend cover based on prsvwui year's earn Inga. F Dividend 
and yield baaed on prospectus or other official estimates lor 1984. H Dividend 
and yield based on prospectus or other official estimates for 1983-84. Q Gnus, 
t Cover allows for conversion of shams not now ranking for dividend or ranking 
only for msttleted dividends. 8 Figures or report awaited. S Placing price. 
0 Ponce unless otherwise Indicated. | Issued by tender, fl Offered to holders 
of ordinary shares as a " rights.** ** Issued by war ol capitalisation. 55 Re- 
introduced. 44 Issued In connection with reorganisation merger or take-over. 
• Provisional or partly-paid alletniant letters. ■ Allotment fattara (or fully- 
paid). ft With warrants. ||ll Introduction. □Issued to former preference 
holders, t Effective issued price after scrip, t Formerly dealt in under special 
rule. 41 Unlisted Securities Market. C Canadian. 

RISES AND FALLS 
YESTERDAY 
Britiah Funds ... 

Rises 
9 

Falls 
53 

Same 
40 

Corpns. Dam. 8 
Foreign Bonds G S 69 

Industrials ..... 302 321 780 
Financial ft 

Props - 113 110 298 
Oils   20 30 68 
Plantations   5 7 8 
NUnos   7 106 57 
Ottora   28 91 82 

Totals   ""*87 723 1.383 

Meekathara, F. J. C. Li Hey and 
Combined Technologies. A put 
was done in J. E. England, 
while doubles were taken out 
in British Oil and Minerals and 
London and Liverpool. 

MONDAY’S 
ACTIVE STOCKS 

OPTIONS 
First Last Last For 
Deal- Deal- Declare- Settle^ 
ings ings (Ion meat 

Jan 9 Jan 20 Apr 2 Apr 16 
Jan 23 Feb 3 Apr 26 May 8 
Feb 6 Feb 17 May 10 May 21 

For rate indications see end of 
Share Information Service 

Money was given for the call 
of G. H. Firth, London and 
Liverpool, Saxon Oil, William 
Jacks, Bala, Bank Organisation, 
RUM, Carpets International, 
Booker McConnell, UKO. Scot- 
tish and Newcastle, Raglan 
Property Trust, Mnemos, Bristol 
Oil and Minerals, Toxer Kerns ley 
and Mill bourn, Inter-City. North 
Kalgurii, Bowater, Phoenix 
Assurance, British Car Auction, 
Kean and Scott. Hawtin, Aran 
Energy, Racal Electronics, 

Based on bargains recorded in Slock 
Exchange Official List. 

No. Of Mon. Day's 
Stock changes dose ch-mfle 

Strong ft Fisher 49 230 +37 
Ingrain Harold 20 313 -45 
1. C. Gas   17 268 + 15 
Mnemos   16 52 + 8 
Phoenix Aasur 16 *67 + 9 
BlCC   15 285 + 10 
GKN   15 192 + 10 
LASMO   15 297 + 20 
Royal Insur ... 15 535 + 10 
Lon & Liv Tsi 14 141, + 3>, 
Pearl Assur ... 14 850 + 20 
Ferranti    13 700 + 20 
RHM   13 90 + 6 
UKO Intnl    13 115 + 13 

ACTIVE STOCKS 
Above average activity wax noted in 

the lollowtng stocks yesterday. 
Closing Day 5 

Stock pneo change 
AE   844 + 6*z 
Booker McConnell , 107 - 2 
Charter Cone   248 - 9 
Guinness (A)   135 + B 
LASMO   298 + 1 
Racal Electa   203 - 1 

774 + 6 
RTZ   . 650 -13 
Savon Oil   . 278 -12 
Shall Transport   507 - 3 
Stoekley Dews . ... 72 + B 
Strong end Fisher . 220 

LONDON TRA 
CALLS . PUTS 

iOED OPTIONS 
| CALLS PUTS 1 

| | Option Jan, ] Apr. July Jan. Apr. July OptiO n Feb. May Aug. | Feb. May Aug. 

B.P. 
l*400i 

1 360 
390 
420 
460 

44 
17 

2 
1 

30 
16 
7 

38 
26 
12 

1 
S 

22 
60 

16 
38 
70 

22 
42 
76 

LASMO 
(‘296/ 

240 
260 
280 
500 
330 
360 
390 

65 
60 
52 
13 

5 
3 
2 

7S 
62 
48 
30 
15 
5 
3 

80 

55 
38 

2 
4 

10 
20 
40 

6 
10 
IB 
27 
43 

10 
IB 
25 
36 

Cons. Gold 
i*509i 

460 
500 
950 
600 
650 

52 
20 

1 
1 
1 

70 
47 
22 

9 
3 

85 
57 
37 

1 
12 
47 
95 

146 

12 
30 
87 

100 
146 

16 
37 
69 

Lonrho 
Cl 14, 

90 
100 
110 
120 

26 
16 

7 
21* 

27 
18 
10 
5I« 

26 
20 
15 

7 

0«J 
2s* 2t* 
8 

1 
2 
6I1 

12 

1 
3 
71c 

14 Courtaukfa 
t*132> 

76 
86 
90 
96 

100 
110 
120 
130 
140 

59 
48 

38 

24 
14 
6 

45 

36 
27 
18 
11 
5 

48 

39 
30 
21 
15 

9 

1 

1 

1 
1 
3 

*1 

2 
3 
4 
7 

IS 

2 

3 
4 
5 
9 

15 

[ P. ft O. 
CB45) 

180 
200 
220 
240 
260 

67 
47 
28 
14 
4 

54 
37 
25 
IB 

34 
23 

2 
2 
3 
8 

21 

3 
5 

13 
26 

16 
28 

Racal 
C200I 

180 
200 
220 
230 
250 
275 

26 
13 
6 
S 
1 
1 

36 
26 
16 

5 

44 
32 
24 

5 
9 

24 

6 
12 
26 

8 
15 
2B Com. Union 

<■193/ 
140 
160 
180 
200 

55 
35 
15 
2 

58 
39 
21 
10 

61 
43 
27 
13 

1 
1 
l1* 10 

Ik 
4 
9 

18 

3 
5 

12 
21 

G.E.C. 
<■196. 

160 
180 
200 
220 

38 
IB 
4 
1 

44 
26 
16 
7 

52 
36 
24 
13 

1 
2 
8 

26 

2 
4 

12 
27 

3 
e 

18 
28 

R.Tft. 
1*637) 

463 
900 
635 
590 
583 
600 
650 
700 

184 
147 
114 
97 
67 
57 
17 

5 

114 

70 
40 
17 

1SS 

86 
80 
25 

1 1 
1 
5 
6 

25 
60 

"7 
20 
43 
77 

12 

28 
90 
87 

Grand Met. 
i"335/ 

300 
330 
360 
390 

36 
7 
1 
O'! 

40 
19 

7 
2>! 

48 
28 
12 

11- 
5 

30 
60 

4 
16 
35 
65 

7 
19 
40 

l-C.I. 
1-644/ 

420 
460 
500 
550 
600 
660 

226 
186 
146 
96 
47 
6 

150 
100 

66 
20 

108 
64 
32 

1 
1 
1 
1 
8 

14 

2 
4 

10 
34 

7 
15 
46 

Vaal Reefs 
PS1GO' 

90 
100 
110 
120 
130 
140 

13.. 

3l! 
1 
1 
1 

17 
101* 

6lg 
S'* 
1U 
1 

20 
14 
9 

3lE 
a 

13l2 
211c 
31 

7 
11 
17ia 
24lj 
33 

9 
1412 
21 

~ 

Land 'Socur. 
<•275/ 

68 
46 
42 
27 
25 
14 

74 
52 
49 
33 
32 
20 

1 
1 
1 
1 
n» 
B 

2 
2 
5 
B 
9 

16 

2 
4 
ft 

11 
12 
20 

236 
240 
267 
260 
280 

41 
37 
20 
17 

4 

HALLS PUTS 

Option Mar. June Sep. Mar. June Sep. 

13 
33 

a Beecham 
(*313) 

500 
330 
355 
586 

27 
11 
3 
1 

33 
18 

40 
23 

8 
23 
BO 
7B 

12 
30 Marks ft Sp. 

.•2301 
180 
200 
220 
240 

52 
3S 
12 

66 
37 
20 

7 

41 
25 
12 

1 
1 
2 

2 
3 
8 

16 

~4 
9 

21 Ban 1 300 1 20 j 25 | 32 1 5 1 8 1 11 II 
(•Sift) » 330 1 5 { 12 1 17 1 23 1 28 | 33 || 

Shell Tran®, 
(•sasj 

460 
600 
550 
600 
6G0 

130 
90 
48 a 

1 

97 
52 
26 ft 

107 
62 
36 

1 
1 
2 

22 
6S 

3 
10 
34 
70 

G 
18 
43 

Dfl Been 
(8-787i 

700 
750 
BOO 
BSO 

110 
68 
35 
12 

120 
80 
45 
22 

135 
95 
85 
35 

6 
20 
42 
78 

1ft 
30 
56 
93 

22 
44 
76 

10S 

1 c, ALLS •UTS Guest Keen 
(-190) 

160 
180 
200 

3ft 
19 

7 

38 
23 
11 

40 
26 
14 

1 
5 

12 

3 
9 IB 

6 
11 
20 Option Fob. May Aug. Feb. Maw Aug. 

Barclays 
l*527i 

420 
460 
600 
550 

115 
76 
37 
8 

117 
77 
45 
18 

92 
57 
30 

1 
2 
9 

52 

2 
B 

20 
45 

13 
27 
50 

Hanson 
l*2T6i 

220 
240 
260 
2B0 

se 
40 
21 
8 

63 
44 
28 
IS 

49 
36 
22 

2 
3 
6 

14 

2 
ft 

11 
19 

7 
15 
22 

Imperial Gp. 
(-148/ 

110 
180 
130 
140 
160 

39 
29 
IS 
Sls 8 

39 
89 
IB llit 
41; 

22 
15 
61s 

0**| 
1 
Ik 
3'a 

15 

1 lig 
sH 

17 f 

B 
8 
19 

1 160 f 22 1 26 l 31 I 3 1 4 1 6 
f«17fli 1 ISO 1 7 1 11 t 15 | 9 | 12 | 1ft 

Jan. 17. Total Contract! 3,416. Call* 2.563. Puts BftS. 
* Underlying security price 

V 



FIDELITY MBiN 
A Top Performer 

rind out more — ring Freephone 2425 

day or night 

Financial Times Wednesday January 18 19W 

HOTELS—Continued - 

FT LONDON SHARE INFORMATION SERVICE m u<u «K» war ItviKiwi 
1 M«4M» 

an iQxu 

Fidelity 
IhTOlNanGNAiy 

BRITISH FUNDS 

till?1? ! j MB |t«| TW H* Ln | Stock | £ | - | W. I bed. 

M ♦■'ly! R^ITpfrfil WfH p: x | 

ifitMf 

jfiiWf 

& 

reesury 
reasury l2oc *95 

3pc W3S 
EKh. IO<«pc 1995 
ie4Si*yl2%pc'9Stt 
reis.IAec ■%. 
'reaswyflcc "95 
iea»ryl5%pc 

Eathtquer 13%pc’96it- 
70 I 58 ]Rtdefflptita 3pc 1986-96 

123% 107 freanry 13W97« 
10«fe OT% E«d«pwi£Bx*;1997 
92% 80% Treasury 8%pc 1997#. 

132 120% Each. 15pc 1997. 
78% 69% Trraa«ry«ipc,9548tt. 

138% 124% Trfcas.l5%pc"98tt 
134% 101 Ettk. 12pc 1998. 
99 86% Treawy9%ficl999# 

1146 
7.12 

-V |UB 
-% 13.75 
-% wxa 

■U59 
17 m 
1154 
756 

1192 
wm 
11821 » I* 
1147 1X06 
927 10J6 

n TTI urn 

475 
1050 
11381 10.90 
1177 1111 
9.94 1038 

1X97 1X10 
1141 
441 

1137 1085 
1053 2854 
928 1033 

1174 1182 
8.98 1006 

1169 10.97 
10.94 1067 
10.06 1023 

12 
22% 

U* 
21% 
10% 

22% C.P.C.Z54  
28% Campbell Soup 
24% Caterpillar H  
25 Chase MUtoXliS. 
26% Ckenbcal N Y Corpn 
24% 

Eaton Crp-S0J50. 
EsmarfcSl  

BUILDING INDUSTRY, 

TIMBER AND ROADS 

ENGINEERING—Continued 

1983-9* 
H«l LM. 

I » or! On. } jrwJ 
Prcr I - I M | Crr]firt; P.T 

198144 
m LW Mr |*_,1 M |o.|«rt|« 

■ 13) 
' :*6 

136 
76 
44 

127 
168 
103 

73 
156 
230 
145 
52 

318 
127 

92 
194 
235 ... 
170 
88 
71 -1 
31 -6 
48 a 
36 

2 
J5 02 ISO .1V3 

91 ■» 
%r, «a 

tun § 

= .42 
- » 
- lM 

CM 

IK 0 7J63 3 

is i 
wsum 
li] L9)6U 

m 

4.' 
01551 3. 

t06.12( X 
»43 * 
16 0 

— OO 222 140 
— 17 178 129 IMarshalls Hfu... 176 
— 5.4 115 98 htamtotUtolZO^ 104 
— 5.4 218 68 UayiHaMeff.. 118 
— 3.6 170 1 04 |Meyer Int.  142 
— 33 
- 5.1 

84c I — 5.0 

Over Fifteen Years 
116% 103%|£adi. 
104% 92% 
101% 98 
124% 106' 

130 111 
LL4% 99% 

1Z&, 106% 

fir* 7714 

132% 

87% 
122% 

K&I-* 
lOt^ 

CANADIANS 
12S 32-2 17% I 13 |Bk. Montreal $2_. I 
1034 1035 26% 16%1Bk.NouaScoLN.-F 

1?'2 Hftl II60 p®n iBarriekReiCotp. 
JJ4® 10-S 1^9 n% Bell Caoadan  
ia« 15% lesfefvaw. vaiieyii.-.. 
1X07 1061 23% iffiX 
10.46 1025 TST 
7M 8.91 2K Sb 

1055 1028 30% 17% 

VaKeyll.— _ 
Brasann   23%x< -% 
Breakwater Res _ 47% -5 
Can.lmp.8k.S2_ 17 l-% 
Ca n. Pacific $5 _... 29%-% 

15% -% SX96 — 721 
25%M   S2.04 - 4.5 
1056 -3   | 
18% -% $2.18 — 6.81 

14% 4-% ISe — 0 6 1 
23%4 -% 1X60 — 3.9 

445 *153 fA.B. Electrode. 425 -2 MO 30! X3129.0 
155 !::n,[4 4C.-:£f=!p 139s .. hdLO 5 2 10 20.0 
146 1103 ki=n 129-1 — — — 30 7 
445 262 *<5* Call. ...7] 445 «5.6 3J> J 8 23J 
112 43% Amsirae 5c  102 . . e057 9.8 0817.9 

26 f 15 lr3''OT4U«D 15 M55 12 * 21.9 
-379 118 lA-ien Elect. 1157 *3 _____ 
■J*% I£23VAiwABA .... £37%*% ntfliOV 1.9 1.2 46.3, 
£39%H16 Oo.-B-  C38% . *4X0% 1.4 12 467 1 
460 J235 L-MclancisnU! 458 -2 b225 6.2 0 7 24.2. 

25 I 6 ftimctreni; 2ije 22% -% -— — __ _ | 
217 R26 AstalKSeclCH 217 -12 tb088 62 06 29.7 
290 fe.0 BiCCSOp 277 -8 1054 1.4 S31167)! 
225 ! 55 BSHinwHCD Z2S -5 t2 0 — X3| — . 

Fcr Bell BeCnnocs see DBE Technology 
165 40 (fSrarvttrm 45 *1 03.0 19 9.51 BO 
312 223 (Bowtrajipe lOp. 267 T4.04 3 4 2 2172 
105 25 U5rr<aEa«K;&_ 26   C4.9 03 26 9(71} 
31 21 Btlg«-A'5p_ 2d 135 11 8 0(112) 

133 87 :?maars& 133 -3 gl.4 1X5 1 5 30 4 
347 220 Uftreff’twste 302 -7 tt.5 47 35 2613.0 
285 150 Cairtn^? Dec. . 278 -5 75.0 2-4 25 21.4 
185 263 -JCtiiGmlftj.. 175 M2 5 34 2.0 206 
33 IB Jci'tQ'Bte Grp  29 ... 8— — — — 

137 07- pc bn V_ 127 -2 7V*4 - — _ 
16% 5% IrCtaangs md9s... 7% .. 99.8c 1611.1 5.3 

— 188 110 JiCifer lOp  110  RXO 6 1.0 « 
53 465 152 (CASE 20Q  450 -3 73.15 5.9 1.014 4 

96 
170 

42 
553 
31 
91 
98 

•45% 
242 
146 2*3 
1*0 73 
113 85 
106 78 
191 88 

42 24 

*1} 56 46 
• 8} 04*84 

r* JTI 
«t{ t — 

4 iki 

Haden  242 
K3J1 Ewj. SOp - 140 
H3ll klaitim*... 260 
Haliite 50o . ._. 235 
Hampton 5p  20 
Hawker SM  380 
Hill & Smith.... 52 
Kophntsara SOp 
Howard Uachy. 
Howden Croup 

9-73 I 36% [ 28 Do.%sDeh HUM 

17 -% I *2 08 — I 7.0 
29% -% I 5X40 I - 2.7 % I 24 

3® 1205 

. £15 X8 5.9 113 
07 — 5.3 - 
26 38 1.4 25.4 
2.0 26 13 30.0 

. 73.0 36 14 28.9 

££"Z£ 

S-S 15% 880p C*n. P. EnLII.— 13%M -% 80c - 3 J I U7 193 10J6 JSOf, 65o fOreenaSARBlne. I70p   — — — 1550 UG 

2-S ^ 709p9Ciif7Can.il  963p -18 44c - 2.6 M 46 
!■?* 25 JiH 712p PHawker SmCanJ. 10%-% 96c _ 53 35 {£, 

Undated 
42 35% Consols 4pe_  — 40%ri   9.98 — 
37% «% War U»n 3%pc»__. 36%   931 - 
47% 37% Com. 3*apci61 Aft. . 44%   8.85 — 
32 28% Treasury3pc66Aft- 31% ... . 983 — 
25% 22% Consols 2%pc 25%rt   984 — 
25% 22% (Treasury Z%pc 25%  ION 

• - Index-Linked —  

1W> «% rjjas.2pei.i_ VB 104%   Z97 343 33 
91 go. 2K l-L. -9C 9XA 342 3.45 1 

UX% 99% Do. 2pc I.L. "96.— 106   385 3.42 
103% 93% 0o-2%pc I.L. 2001. 97% ...._ 3.08 121 
1M 91% 0o.2»jpel.L20O3. 96% ...... 304 316 
107% 94% Do.2pc I.L2006— 99%* ..-. 296 3.07 
109% 91% Do. 2%pc I.L 2009. 95% ..... 297 3.07 

. , ’S 11% 71%i VttawkerSMCam. 10%-% 96c — 52 35 1^ 
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B*knfr(H.P.)Sp. 
□ark! Matthew). WqmBe.lWgtJ 
Distillers 50p-_ 

1« » » 
Z3J 27 19 
152 174 120 

, 141 98 GreenslIWMBey. 
-j — 246 154% Greene King .„ 
— - 135 101 GUIRIKS  
— — 117 86 HighfU DHL 20p. 

_ — — 209 140 liweryirdpn —■ 
350 «« -157 73 Irish Owillert- 

1 $2 650 500 Matann, Glen. 
2 MX6 79 59 U»».Tto*Bift_ 

X75 FS.91 *440 215 (MwndomWlne 
15 1X52 265 185 Mortond  

A5 IZM 208 158 t Ruddle (6.110p 
145 13X3 113 74 «New 20p- 
975 1194 *44 24 Tnmaiin  

— — 243 189 Van*    ZN .... ««| £Z 
6 9.48 161 126 Whitbread A'- 1X5 -1 75 4 2< 

522 1329 298 218 WtH*. Dudley.. 252 . . 6J5 
9 19.78 400 250 YtMgfeen 'A'50p. 250   WJ 2.4 

6J 13.90 280 125 Ob.Non. V.50p. 1SS   145 2.4^ 

180 120 
-3 76.05 2JJ 6X 9.4 138 U4 
-3 1X36 £5 5.210.4 387 280 
  — _ _ _ 80 40 
-2 41 U M U 157 90 
.— 09»j% 245 I55l — 146 901; 

  t*;4 £6 
  5X X8 
  7.42 £4 
+2 2.45 XC 

T4.2 4£ 
  100 £5 
.. .. 8.4 18 
-1 13-0 25 
...... tftM 3.9 
-1 4.03 £0 
-6 73 95 3X 
+0 5.76 « 
  32 23 
  4.0 £5 
 Q3UK £6 
  7X5 25 

... thUS 31 S5.0 4.7 
25 £7 

  1d3J 2J 
-% 1456 23 

4.7 2.61 5.d 95 
76 75 2M 3j|xa.9 

84 40 Cairo (A.)   50 +1 05 _ L4 _ 4“1 3(H 
70 43 Cantors'A'20p 64+1 U 55 3 4 57 80 25 
36 20 CBiaet(S.))Gp 32   1.88 S.® 8.4 OU] 117 45 
82 65 iCastle(G.B.J- 81 . ... g2.5 £4 4.IUt *295 123 

343 238 Clairch  343 *1 rt 5 2.4 4.0 (ISO 51 34 
50 25 Cambb Enq. 12%P 47   1.B2 3X 5 5(60 95 53 

MO }» Comet Group 5p.. 154*  W£85 51 £6 95 320 RIO 
9.4 138 U4 Courts'A*   134   4.7 2.b 5.0 95 

U.4 387 280 Currys  310 -5 t* 75 £4 3 J IB S 
80 40 *fe»ta0i»t))fe 46 +3 £5 X6 751X2 

BJ 157 90 Defaeiaams 152 ... . t6.B L7 6.4 OLD 
_ 146 90% Dewtorsi 10p._ 141 ... . thl.02 4.6 X0 259 

153 ^ 0»W*G»P-TOB 248   14.09 4.4 2.4103 17 9 

9.9 37% 23% Ellis A Gold 15p_ 37% +2% 2.15 X8 82 (BJ) 39O 272 
185 92 48 Empire Stores.. 72 -2 0.1 _ D.2 _ « an 
92 56 9 Execute* 20p^ 46 .... — - — 213 26 10 

185 M 26 Fine Art De*L5p 54 -1 30 13 7.9 OSW 164 127 

Hi ,31 ,12 ^flronllto. 22 -1 70.75 1.0 4 9 36 ZB 
*SI vE FBrfflhBterlOp 154 4.97 £3 4.6135 490 380 
70 126 » Foster Bras —_ 1X6 -8 T3.35 X4 412X5 17 U 

10.5 96 58 Freeraais  92   4.15 X3 6.414J 17 B 
1X1 175 U2 MnshQNRCWiSp 170 -S 6(0.9 £7 3.31S.4 15 8% 
14X 123 101 *Gee(Cedl)lflp 123 .... u£l £9 £41U 37 33 

« J6 .51 Getter (AJ.) SOp. 86 +2 43 £0 73 9 4 192 102 
14X 204 170 Gent(S. R.)10p_ 198 -2 ul.O 3J 1215* lh, 9 
14X 87 68 GoHberpA  87*1 . .. 5.25 X3 8* mil in ni 
ilXO 16% 10 Candman Br. 5p.. lAi,  0.75 £5 7.4 (6JI 60 43 

mO 86 32 Grattan   70 -2 XLO — 1 _ 74 46 
lf2 6« 4« GL Universal — 630 -2 Tl4 0 32 3.2 UX 157 12 

05 _ L4 _ 491 304 UliL Scientific- 313 -7 5.D 
15 55 3 4 57 80 25 KttMiKV B025- 75   _ 

1-88 10 8.4 067] 117 45 Ward & GoW _. 108   f £0 
92.5 £4 4.4 13* *295 ITS WrWerEi lZ-3»_ 29S 33 
t9 5 £1 4.0 UR 51 34 w«n. Select2Uo 36 .. .. 2.5 
XB2 3J 5 5(60) Jg WhnwerthE1.5p 74 -4 £51 

ntetfi 10p 250 -5' MJA £1 17 ST !UfcB8r«ditae.. £30%+% 0S2J8 _ 5.1 - 
UULtaMbfto" na -7 5 0 * 2.3* cH Needlers  64 ,...d«0 XO 8.9 IUB 
V«i?HTR0a"_ 75 _ I Z‘ * SS 337 «X7»h(Vlmto)_ 550 .... «£5 £1 30 22.4 
Ward A GoM 108 ' 12 0 53 2 6 7 7 ® Northern footb UM —2 ZA.5 2J 5.012 4 

295   TXS * 17 i'7 J2? 126 Nurdki Pn. Wp 1*8 .... 143.12 S* 3.D SJ 
wseleaffln' 36 W A 9 5 2 .11 M ta’fcfoaGmXi. M   u3.0 £C 51 MX 
M«gr»E1.5p 74 1-4" Ijl 51 2^9 81 132 42^ 3-7 £314X 
noaieFialfti 245 51 3« 30 161 515 IPiWuUtDev.. 524 +12 _ — _ _ 

1 "■   51 391 M,“a 165 57 P*eHMtt.ia»„ 1754 +3 3.5 * 2.9* 
« HHJI  89 -1 3.97 q£B 6.4 9.1 252 200 HnwntreeM.50p 220   tfl.B £« 57 94 

ENGINEERING SafwJL66%. £1»:  0SI50 _ s.4- &isuiisc.c.nillu 482 357 Sa Instant!.)..- 475 -3 t5-85 3J 1.8 U.5 

Ifs £ hi B™-1 T » ■*' I ©5 4 :=:lf ? 8“ 

jm I *1* 11 ES35-4 ±%“ 
ffe ™ 6? •••• 18.0 2X 5.4 94 053 Si ftfcMtta'nMT £149 -2 ”»% ” ,21 *T 

|WiTtaaie F19 IQp. J 24S | | 5.1 ] 3.0| 3416X1 

ENGINEERING 165 Mow Bourne. 2» 
19 Mates bids. Ub.. 37 
61 MMwMHKSb. 119 
U Jenks & Catted. 41 

282 JehmMClBK... S22 

{ g S gs*i:;SE « 8" ?rSS= SST “J .*;«* 

Ini5? 15 9i 08'^PeC^CwsPbiPf 151 .... _ _ _ Z ^ ^ WeSwipltolOB *77 ft? *4 5-* 84 
£4l9X 37 33 Austin (James). 34 -1 1ST 0* 7.9 Ml] ” * (WoDonPtdp. lOp 77 . . 413 « M * 

as ^ 
7-5 9.4 192 102 Babcock 278   7B X* 5.612.1 
2-215* 17i, 9 BadeylC. H.)_. IX _ _ _ _ 

J4«« ^ !l B^Pwk-Sflp.. 126 rl 75X X7 18 02* 7.4 (iX) 60 43 Banm imfcaOp. M 33 1.C 10.713.6 

„ | ,7. .74 46 BearfoidlQp.. 55 . . XS 3.1 U 11 

HOTELS AND CATERERS 

JH +5 JS GL Ummrsal.... 630 -2 Tl4 0 32 3.2 UX 157 12 SrintlSitai) 127 -3 

u| » imnAMlOb ^ X»° - M 1», 58 +4% "0 

« BtMfcVhb £190 -1 «%*, 59 fix1” ^ ^l 

Jniwnal.... 630 -2 TJ4 0 33 3.2IUX 157 12 Mm(9iiktott) 127 

I-6 Kti--®! 3-^ lH*36 B Bnan(D.F.)5p 15 

X5 3.1 9J 51 37 |?1% Comfort int lOp 35   70.65 221 2.708.3 
— — — — 365 210 De Were Hotels 298 +1 45.5 OJ 32 065) 

^fn5 — ?4 “ JV* Sf* Entente Hkh»_ 341, .. ml 7 1.7 7.1 9.8 
,fiP — £5 — £12 98 fWdrtftn HX 173 Lfl To name 
UL5 17 9.1 81 366 297 Grand Met. SOp 33S -2 9 63 IJ2.7 42 46 

iOttlOp 43 a.. & Stab kH» 57 
K*rt> Trusts*. U% 
KcKeylmb.—. 160 

L* 5Wta6yStoAie 90 
110 Keel|*W(AJSp.. 380 
}9 neefrC-ZeWogs. 70 
52 xc.p. Him  w 
14 LDHGraiv. 
93 LH.tlniJ 
17 UfnMtHtoto 
» Uhnifx 96.. 

3« Lett Grtap IQp. 470 
22 LiHeshaH lOp06 
8 H.on ALn lft> 19% 

LmnnAMun. in 
Ou.Dcid-- . 42 

Uw.AHtbn.Gip 6*. 
Pnv Meat* £5% 

anBtanimh. *1 Ui 1 ).o. , 
Low* Bow SOp 162 }+ia|tSP [ 2l{ 
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INDUSTRIALS—Contmued 

pite |*-| 

31 

L EIS U R E—Co ntinued 

«W3Zb 

29 
212 
M 
46 
a 
56 

. 77 
150 
fi 
47 

70 

151 
3U 
137 

50 

1271 
136 

90 
245 
67 
38 
64 

£ 
89 

140 
325 
950 
40 
UO 
161 

84 
231 
30* 
424 

42 
1M 
n 
23 
28 

633 

£213 
41 
n 

357 

97 
620 
*272 

230 

&S 
3) 
31 
41 
62 
65 
4fi 

§■' 
« 
23 

^14 
6 
3 

TO 
21 
£150 
76 

u1 

s 

* 
45 

177 

(278 
JO 
82 
49 
9. 

17. 

24 

[135 
12 
67 

IS 
B72 

•170 008 
32 
86 
95 

206 
450 
127 

66 
408 
44 

Z24 
235 

97 
165 
37b 

154 
15 
48 

146 
132 
132 

15*3 
240 
94 

268 
117 
56 

5W 
£41 

12 
& 
SI 
155 

27 
66 

I 

{102 
20 
84 
8 

26 
00 
90 
91 

tU5 
70 

3“ 

1170 

££W?? 

IS 
55 
77b 

& 
£ 
119 
130 

•124 

s 
lto 
188 
80 

265 
35 

£25V 
158 
168 

8 
100 
88 

S' 
160 
117 

| 

ft 
58 
84 
70 

£105 
116 

990 

w 
116 

ar 

16 
92 

* 
652 
128 
143 
228 
114 
680 
175 
21 

457 
16 
26 

190 
620 
185 
41 

125 

lor HHH 
■.V.DtrM 
MVI%RL4 
Macfartane Gfcl 
MadeUanMp., 
Macptenon(D.}l 
Magog Gl Group] 

MMSWpCto.cS] 
Marie*—.  
Martbig Ind. Up J 
MntoHU'xp.'A' 
Marshall's Unh 
Martin-BtacK._ 
tMattcmsTWI 
Metal Bax £1 

Meat down. 
NtalStoaB^J 
MrOnKJcwi^rl 
Meosy 1 
wno^ifeSnuJ 
UebnCiploJ 
Mbjato5s*8J-6 
Morgan CracMc. 
Mow (RbUL)10p 
MM w computers | 
Hash I ads  I 
NFO&So'ncerlClp 
ftrw Equip 10p I 
Nohoiui^^H 

ifu-SwlftSp  
KiWwood&p— 
tOfllc* 8 Elect-., 
MWMMJ 
tartnaonrlibc- 
PtoHdFln.Cv... 
9PCT Grate 10p., 
IP.H. IndustriahJ 
pMerPCroil'A'J 
'Pauls & Whites. 
P«wwq(5JSS*r. 
iPttk HMInpi. 
tf*eertes.._ .. 
(PrritVsixJ lOp-— 
iPwfwlOR...— 
{PMUptPaicwi J 
IPhoto-MeSOp-T 
Pttktegtoa Br. CL 
iPM-y Bowes La. 
(PIMic Coast. K&- 
Plattgnaai 5R— 

[KS£ftS“ iraymaiir Uw^ 
(tofHftmwiui 
■Portth  
[Powell Duff. 50p 
Prestige Croup. 
Pritchard Sw _ 
wPfotiroettr 5p 
«LFJ). Siotv lOp 
MM Metal. 
RankOrg. ; 
HeckWACotaan 
IRedfeara Glass. 
Reed Exec lOp. 
Reed Ind.Q 
ReflucelodZOp 

Konown Inc Y5Q. 
iRemiick Group, 
nestnor  
jBesssore.—. 

{wrtfcaHMlOp 

32 
39 

156 
260 
240 
123 
260 
237 
168 
93 

1 
26 

■u 

1 

H 
38 
i3b 
42 

H18 
22 
82 

m 
27 

% 

1 

f 
68 
34 
6 

PJ 

I 
741 

60 
M 
24 

1201 

III 
i*i 

Is7 

|230 
10 
35 

S% 

ft 

ll |470 
87 

1170 

10 

g 
17 
60 

■Oo-*A*._J 
prt»rlM5pM 

gftmeatAJlOpJ 
PrtUt linl 5p .M 
ISl6ro(»5pJ 
Kale TOney _■ 
IfSartwaWW^I 

. H (Statu Group I 
gg&£ta«erSL 

}S»n Robertson 
Ihf-n, 

I F9CJ IIM8v • I 
Bears wags.  

BKPJftd 
KeariMrffctttsJ 
Security Sen**, 
Do. "ft* N-V, I 

Sham Wne20p 
»SheMtmJ<»tttl 

SbBaw Group 50p| 
Siebe Gorman 

SSSSffl 

teotbePyPA.3| 

Wdgs5pJ 

~~ taMMol 
Stag PnrnHw*_ 

wu 

Or|S!|«E 

20251 — 131 — 
2.7 7J 5.6 
2.1 3.7163 
16 53133, 
0612.6 [2U| 

U1 

662 
6Jd 3.1 5.0 L 

S| 
l-li - I- _'“l 

18.4) — 

JJ~ ii 

\0M Z (jj| Z 

1-3 i *-0 Ii IdiTi 
LM 6.7 

♦ I 93 ♦ 

32 63 , 
2OT61 

93 I 

MW 

n 

mt 

-[ SL.I-LTJ— I 158 hoo 

*3 

1.7 28J 
— 663 
52104 

_ 53116 
22} 35 126 

I RM6 ] 

LWT"A“^._ 
UwndnrWlOi. 
MngM.aBM.lOp- 
MedmhiMef Mb. 
MAuWrtfbpBB- 
tNauomride 5p .. 
HUnab Int 20c_ 
Horton Opax. lOp 
KVnm's Aland. 
PtMOUt(LOB.)_ 
MebaSiSi. 
Piets aroma 5n. 
ttatoCarA'HV. 
RBey Lreue Up 
Saga Hob.20p. 
StowchunGroU. 
SwtLTV'A'lQp 
OSeleeTV Up. 
TSW 5p  
{•TVS M/Vm top. 
tTrMinSentllb. 
rtnrinMnr. 
Trid'tfTV'A'Ufe. 
^lstCNtanrOfet 
Webb (Jos.) 5p. 
ZettenSp  

Hr. Yte M83M 
Net Psr Srt Pit Ktak Lew 

11.08 181 78 0.9 238 ni? 
4.7 

10.9 
* 
83 

82 
84 

68 
63*, 

4.4 1.7 7.6, 184 25 13 
634 25 24 203 JBfc 87 

—   •15 77 
roro 196 ’?•> 

12.17 43 ?5 88 214 194 
05 45 25 12.9 43 19 

_     184 132 
9L5 0 21 275 285 258 
65 « ?I • 174 r» 
V4p 16 55 15 7 116 74 

(3.95 1.7 3.1 203 lfr. 7 
■0.73 44   92 HI 
124 ♦ 6.C 6 30 17 
Mb 22 9.C 7.1 200 12S*, 

  310 170 
12 u 66 183 712 152 

143 87 
b02 3.3 11 334 5361. (294, 
634 1.9 6b 4.9) 89 74 
55 * 62 P 29 15 

— awro *15 7 
da si 06 3.«1 129 88 
3.10 2.9 4.9 104 £273 £192 

ITS 

-u 

-1 i - 

-1 

MOTORS, AIRCRAFT TRADES 
Motors and Cycles 

18 IB.L- 50p  
43 KUmuMMUti 

255 bBB Ben. Mis. U«Ms 
R15 Honk Motor Y50. 

16 Lotas Car lOp... 
12 MMMIMorUp. 

E38>g (Volvo KrSO  

3 I _ I — I _ | _ 

tLO 

& 9.1] 0.9| 

«J* h<Q20%| ZJl 2d 

123 

Commercial Vehicles 
, 50 28 E.R.F. (HU9S.X 43   8- 
i 2*7 148 PtaxMmCBB). 247 *2 9JD 

35 U Vorb Trailer lOp. 22    B_ 

Components 

•■=P5fci-“ 231 067 
73103 
4.7113 

BfiJI* MS 

FlfgM Rrfudnag. 
hliiaSnMiMp, 
bWbAMgLl4i. 
Lucas Inds. £1. | 
[Solex A50p —I 

2.41 BU] 
L« 93 

-I 131- 

1263 

Garages and Distributors 

36PU 

Adams Gibbon. 
Alexanders 10p| 
Aiwlenrd Crp-] 
KrlbMUn Motor. 
BSH iaL lOp _ 
SrwnaUfC, DjJ 
BrlLCjrAucLl&l 
Caffjps SOp _ 
Cowle (T.)Sp. 
Darts Cedfrey.. 
Galas (F.C.)... 
GteidieW Laser. 
Hanger liws-DOp. 
Harrbon fT-C-2 
Hartwells— 
Hrnlyj »p. 
Hurst (Charles) 
leaups 
Kenning Mtr. 
HalMr6mpl4>| 
Lex Service, 
lookers ... 
PMrlhLGnroZOp. 
PrrryfH.) Mtn.. 
IWdcpLiAJUM- 
Western Mtr. ~ 
Young (H.)^ 

H-1* 

-1 

t463 [ 171 531 83 

26j 63869} 

Mill 
9XA 

6.9HK6) 

NEWSPAPERS, PUBLISHERS 

M 1-1 

flS 

1.4b26 

E 

180 

-2 

1-1 «M 

K2 

461 

le 
InL 
Link House 

195 b38 L-pooi D.Pmt 
1147 |H2 USeoiBMefl. 

OaopdiPiiblisiMg 
tataalh&Swrt. 
RBuKedgeAKP. 
BnwW.UHdpL 
uw. 

GU. Fbemrks.l 

^SSwdsJ 
|S5aMSet«.lft| 

JKbUT^ 
I Ftc■A’tw 

Kdb^sp'rH 
[TSLTVjnalSjgl I 
m.TtnesVn.H 
Hurd Mite lipr.. 
TMTASOSOM 
rpothdl R.W ~ 

Da Warrant*— 
Transport er*.. 
»Mw Carol Uk. 
Trtefm   
rterorANw.O. 
BTwWloch 10p. 
BaltecDaUMf. 
UKOML  

UoUe«rr...^H 
£J5V UnVM.V.n32.| 

■I U.6rorororo5pJ 
HWcdMaMUM 
UUPtece&lQpJ 
j-V.W.ThwwxJ 
Valor 

fvmwnGni.2^1 

jVlateri'ant Sp _ I 
Itfatsbam's—I 
ptouron R. K. Up] 

NMMM 
HMtbroM. 
gmaaaall4agd-| 

1PM pVUTtuns(J.}__ 
jWH»i(Seor»e}J 

\*y\ - 4-4- - 

Id 154 
MI ..; 

a,s 

14 

. Nemroapen. 
wtmwp.5p 

-3 

1+5 

Ml 33F 

793 , 
113.D 
tzi 

*6| 

2.7U.4 
4305.9 

ni 
IOM) 

- - \-J- 

-1 

-2 

PAPER, PRINTING 
ADVERTISING 

h-i - - - 

(+3 

23 UN 

2.4 
4.7 153 
93 SO 

SI 

63123 
36 0151 
S4 

. M 

ia~ 
18.7 
506 

4.4 93 
4.4 S7 
2.( — 
46 63 
3613.0 
43 236 

3^3 

63j 83 
2.7 253 
7.4 43 
4.4186 
46133 
54 196 
14 22.7 
4.9 93 

KAWcnnlDLlOp 
lAawc. Paper — 
Urtt&WftQf*- 
(Beinrose—.. 
hose itedn Mk 
ffirtt. PrWdnB— 
pbiauihigGip— 

Da Rente. Wg.] 
Burul  

Hnteni 
—| 

■PPVtowlJ 
£nP*Cle20p] 

I East Lana. IV 
Eucalyptus 
(Feny PteklOp.l 
(*fTtdriCo.lOpJ 
i&.B. P«pm^ 

pis] 
McCenpioiMe 5% I 
iMBieOTerr.lCW 
i'T'jtlvy & M. $2.1 
&h*s Paper 20pJ 
KPwOMroOSp.] 
kw»0«U»H) 
pPt^roombeSp 
jSutchl lOp  
KmBh(Dvl(l>2CbJ 
poTOtnucnso) 
IlMerMAUterUkl.] 
IWace Group 20p. 
fWtrattnOtnofTJ-l 
IVJatmougln-Hro 
IrtVWhWW 

jM9 
10t»3 
33)66 

, 73 
0741 

JlS.7 

09l«3 
S3 95 

t 0141 
74 (571 
17 316 
4.9144 
63126 
6-9 10.9 
33153 
16 312 

94»7) 
— 27.9 
4.010.0 
15Z7J 

13*54 
S7 20.4 
29 DM 

06(293 

«t« 36j 
153 33| 60) 83 

05.0 22f6^(B6] 
16531 - 
d275 

431 I - I 16} - 
PROPERTY 

INSURANCE 

txn 

ba.Upcte.SDO. 
gjto»«w.nccL 
_ Hen Cro Carp. 

MMtM&S 
[Cparbined InLg. 
(Comm. Union ■ 
|Eag*eS»«r..„■ 
k«AltK9DcCroJ 

EM. AcddrHt-. 

maMbrotii»l 
Mealh (C.E02QM 
bto«RnOJraxm.i 
fijtCN&GctKnlJ 

lUeSARtl 
iLomfenAMaou 
LntolteBrtnt- 
Mwi* HcLtok Si] 
MbMNId8L2te| 

-3 

U26.nl 
91835 

rj635| 

474 
JSO 
139 

£32te 

SanAlHiml 
SwLRe5p.S 
VUtottrEDSfl 
Trade LratewoBv-l 
rrorotenKJbl; 
RtfBBs Faber—II 

H 

m 
1306 
tl75 

24 

0.75 

35 

LEISURE 
261] 
78 

103 
148 . 
176 
112 
128 
1S2 
m 
a 
m 

<3 

3 
215 
22? 
175 
60 

4JS 

l»a 
69 

i 

»» 
21 

'91 
19 ' 

I2U 

fA. A H. Hkv Up 
A-RTVPrd.EL. 
MPBU|MW»I%. 

AoStoTV-A’.- 
MMMIN|Ll« 
Aim. Lebue 5p 
BartWAT.'l' 
BtackAEdpta. 
Bttsay&Hawke 
Cknptoi1nt.20p. 
KWNiTVKManr 
■aM)roea»,,.'.' 
uu Croup sp.. 
srorotoilMiqi. 
HTVUwVtp., 
Hortron......... 
IdUStM lfl|p. ■.. 
WfnraiYMaMp. 

tMttartWp»2p. 

1+3 

MU 

gr£L0 
63 

mail 
tb4.13 
1W 
4— 

fZ3 
pun 

41.75 

[1111 0.71126 
176 115 
36 4.6 
2.7 53 
3.7 31 r 
21 54)1 
19 7.7 

Ts aiJi 
12 «i 

23 6l|) 

9 Ahaco lnvs.5p- 
1541] Ail'd London JOp 
1152 AHnatt Losdon. . 

6 Anal. Estates- 
93 Apex. Props. 10o 

| 28b Arpiis.Secs.5p. 
78 MPtoDmOroSs 
16 Asetmprfc lot— 
42 BaintnwEvesSp 

tm teaser (C.H.)10p 
pt BHton I Perry)- 
B30 Bradford Prop.- 

72 British Lzad  
| £247 Ds.16xte.20O2 

95 BrbcunEfetple- : 
Cnraro Props _ 
Cap. & Comtes 

98 Cardiff Prop 20p- 
Ml C*Mro«incte)20p- 
5oa Chesterftetd... 
MTO UaatAb'nr Esf- 

28 KUyStoEstau. 
|530 CA.LASOp— 

95 Clartte NldaHts. 
[210 Campcs Hldgt 2Q> 

36 COMTOI SeeselOp 
46 Pnerj Mem T. llte. 

.5? Cowry Props. lOp. 
X2© Cwins Prep. S»«- 
P31 Daeten(HtdBS). 

76 taro Dew Corpr* 
15 Owes Estttrs IQs- 
SB »Dmcpra  
10 EHnndHW»MP 

.68 Espley-Tyas— 
tU5 Ests. & Agemr. 

56 Em.ABen.20p 
[171 Ests. Prop. lav. ! 

54 Eroos Leeds — 
1208 EMMtewMLa- ; 
po* FUnrtem Ests. 5Qs 

15 Fbeowa IMSSP 

.52 Mri*r KwPnts.il- 
1M pGategerTnat. : 
120 GL ParttemSOp. i 
UH !rqaalDbW«)» 
130 HaawieitM'A’ 
pu HteroauPtrogfc- : 

Hastenwre 10p. • 
fHKLudHKtU 
limy ProperW - : 
W.tecPnipJ001. I 
Jentryn IftvetL- 

133 Kent (M.PJ Mss- 
teS La log Properties. ! 
|£H7b DmpdaZHUKS. : 
, 36 Land Invest  
197 Land See. n... ! 
672 VLeod Lease 50c 

14 HaMnlteSitiXk 
K5 LdroPTOHSteP-lOO- • 
Q2S Lon. Shop Prop ; 
I £140 Daftbixc™. 196*. 1 
“ Ds.9iete.HW9- I 

Lantm Hd*. 20p 
MEPC  ! 

1132 kUrUaulh  : 
» MaribBrtughSp 

Harter Estates. 
MctnerneylOp. 
McKay Seev Ztfe 
(Marlard Seta 3p. 
MotatMelgh  

+b 

M 1+2 

IM 

+»1 

+5" 

1125 M 

+lijs 

1-2 

l-z 

1-2 

Id3.0 

iS^ 
, M . 
NM9.7S 

110.45 
20 

l-srl 

21184 
36 191 

26) 17 B27] 
Oq 5.0 363 

5.9 * 

17 2S6 
43 93 
56192 
2617.9 
17 163 

|I33 - 
4.7 06 

3.4 303 
. 1* ♦ 

261 35 17.9 
16) 33 293 

37 35.7 

36114 
54 (U3) 

, 2.0 283 
jiu (ua 

2-0 M2 

36113 
36166 
4.2 73 

76 503 
— 25.7 

106 133 
86 62 
23 486 
33182 
74 flUJ 
53 123 
26 - 
56 8.7 

43176 
24 • 
5.0 243 
13 28.9 
2.7 (U 
8.9 36 
24 296 
76 66 
23423 
92 - 
26156 
4.0 0U1 
36 24.9 

(72 - 
33 314 
3 4 285 
34 143 
- * 
13 423 
4.6 19.7 

134 — 
173 - 
24 28.9 
42 236 

!Ufl - 
11323 
36 - 
95 22 
3 7196 
2* « 
261U2 

33 

P RO P E RTY—Continued 

Stock 

Mountvtew 5p.. 
UoddumtA AJJ 

: Hew Cam adMiSp. 

NdrOi Bnt Props.. 
ParisWe Hid®. life. 
Peachey  
Peel Hldgs. 
PtocmPitoirtFa. 
Prap.lMs. A i™. 
Prop. PartrsMp. 
Prop. A R«. — 
Pnp.5etl»5lb 
Ragbn Prop Ip 
Regal Ian  
RcvrtCTotlOp. 
RntanGrosplOp 
RosehLugh £1- 
Rosh A Taovridns! 
Samuel Praps, 

1 SmVrrt Bokteg H| 
San.Menp.2Ct). 
Shantaok Pit*.. 
KteamiSea. llt> 
Slcruatt Ests — 

* DaJOKCom.V, 
Ba 11% Oir. 9PM) 

Spaybawk  
Standard Secs- 
tatroEanrorKU 
M. 7% Car tan Prf 

Stewart Maan Grp 
Stock GomerstL 

. PSnc Pitas HKSL 
ttastekSnsQ 
kDo. SpcCxPL 7Sp 
Hops Estates lOp 
Town Centre... 
Traffard Park— 
Trust of Prop. 5p. 

Far Tlpsi Secs, see 
lilt!. Real Prop. 
Wafer [Alnd) lfe 
Warner Estate- 
WteiAxd Im. TOo 

: WertMamOFUa. 
West A Country I 

1 Wmliarer P. 20B 
' WMttmptan InL 

SWtapaePnatm- 
fYork Mount.- 

Price 1-1 Z C*>r 16rt | P/E 

+1 

Z36 
80 
80 
20 

184 
■32 
192 
210 
» 

176 
285 
166 
120 

& 
ii*' 
310 
Z12 
143 

87 
27 
24 

124 
£264 

156 
136td 
49 

229 
30 

333 
55h 
60* 
67* 
82 
45 

156 
30 

Dew 

67 
435 
365 
£35 
116 
25 
UP* 

110 

63 

*«* 

T3J 
45 
14.111 

*n 
toe 
00 

UJ7J5 

144 
1625 
33 

225 
aoe 
tZ3 
#10 
0182961 
267 
66 
52 

QS2.5 
33 

ffi 

7^ 
32 

10.91 
7%i 

4.75 
048c 

12% 

ha 91 
925 
031 
e« * 
8.0 

an 
n.& 
1123 
WJft'S 
to 
♦063 
g007 
913 
56 

m 221 72 
8^0Lf) 

16 

« 0.9 • 717 
11 36 Z71 •411 
1.4 45 161 116*1 
12 4.1 (221! 196 

_ 197 
U5 34 295 291 
1,1 3J 2S5 106 
u ,S.( W1 474 
2J 71 1717 477 
34 1C 777 107 
U 3.1 12.3 794 
U 6.4 195 140 
2.7 7J 72 252 
91 11 167 116 
2L3 4 C (Dl! 243 
17 5.7 136 MJ, 
1.6 7.1 85 3J» 
U 5.7 28.7 47 

P 719 
  w_ 651 107 

LI 44 m 174 
631 ni 19) 
9X f6.4 465 
♦ 7.1 ♦ 499 
♦ 3-4 ♦ 1% 
U 2.7 57.7 no 

4.4 __ 747 
  35.9 139 

2.7 2LII 269 217 
U 7.9 115 410 

nw. 270 
74 192 279 
    _ 133 

1.5 74 334 707 
14 8J> 14.7 338 
U 1 «h RL8 437 

Eawties " 192 
15 23)38.4 
22 15 «D 
11 36 45.9 
13 5616.9 
16 4.9 20.5 
23 74(62) 
09 36 WA 
06 06 PtH 

?0 325 
56111-31 17 

SHIPPING 
Brtt. &Comm._ 
Condon Bras. 5Qp 
FtoherUi——. 
Goins- Larson SI 
GralgStnpll — 
Hunting Gibson 
Jacobs (J. l.JZOp 
Lon O’Seal Frtrsi 
Lyle SMuping — 
Mersey 0*c UnteJ 

1 MHfordDodau 
Ocean Tronport-! 
P.A0.De(d.a_ 
Reardon Sm. 50p 
Runcknan (W.). 

> teCManU^J 
Tuntxrii Scott £1 

aw. 
302 
115 
925 
510 
90 
47 
20 

102 

3* 
113 
243 
46 
87 

£19% 
380 

153 
10 

t263 

tiJ5 
66 

tiC6 

*73 

*6.65 
9100 

56 
042c 
66 

14) 5.5 Mil 

ajrws 

2^ 

6 
76 

623 
A7 

144 

SHOES AND LEATHER 
Fll finny  
Gariar Booth _ 
Heatsam, Sms 5c. 
Lambert Hth.20p| 
HewbDU&Bwfn. 
P Heard Grp  
Strong A Fisher 
Stylo  

204 
U4 
40 

23® 
74 
78 

220 

d525 
173 
13.0 
MJ9 
13.78 
46 

33 

1.9 3.7120.7 
17 9.1M.9) 
16 ia? 
33 361 
J31 7jl 

731 

IS 16) 

84 
115 
156 

654 
15151 

SOUTH AFRICANS 

TEXTILES 

n 

*471]| 35 
250 088 

Allied Textile- 
Atkins Bros. 
Beales (J.)20p. 
BecbmaoA- lOp. 

I Brit. Mohair.  
Burner LYnAZOp. 
CarpeBInLSOp. 
Coats Patons _. 
Corah  
Coiaiaulds.—. 
Da7pcDeb83f7 

CrowtherU}-. 
DawsMlntl^— 
Dixon {Darid)— 
DanGnXhert BuHt 
E^aHMUqUU- 
Foster (John)-. 
CasteflnaoBZfti 
Hcking PV. 5(k>. 
Ill’gwortfi kl. 20D 

9 Do.'A'ZOp 
18 Ingram |H.)10oJ 
52 Jeroine (HUlgsJ- 
97 Leeds Grp   
30 Lister  
23 Lou* (Robert H.] 
83 Lyles (S.)20p.. 
44 MackayHtroh — 
31 Martin (A.) 20p 
36 Miller (F.)lQp. 

For Mondwt See 
(MUMM Bros 16pj 
Notts. Manlp.-. 
Noia Jersey 20pJ 

47 Parkland A'— 
17 Richards lOp— 
62 5.E-E.T. 20B — 
13 Sekns InLlOp. 
9. taiUMlb. 

Zt StemCaroetslOp. 
82 Smfar  
40 |Small ATidnas 

rRUD. 

17 

tor SnU B.1 

17 (Spencer (Gro ). 
7h Standard'A'10p. 
72 Stroud Riley Drd 
6% Sumner (F.)  
18 Ststeeam Wohey. 
58 TertYtUrsy. 10p- 

|100 ToaikinsonS—. 
29% Toctal  
94 Foray Y50   

440 p25 YorMyde 20p— 
3% [Youghai  

TOBACCOS 
130 (BAT Inds  207 *9 18668 
108 f inner ml  149 *1 725 

98 Rotteeans 12%p. 112 -2 t66 

TRUSTS, FINANCE, LAND 
Investment Trusts 

HB3H I 
Mgk Lm! P*, 1-1 (cw(trt 

162 

Aberdeen Trust 
Aitsa Imr  
Alliance Imr.  
Alliance Trust-— 
AitUund Inc  
Da. Cff*?1  
Alva Investment.. 
Amtease lov. Inc. 

Do. Cap.   
American Trust „ 
American TsL 'B' 
Anglo Am. Secs— 
AngHr-Int. Dir— 

Do. Asset Shs. - 
AnMo Scot-Inr—. 
Ardrimedn Inc... 

Do. Cap. 50f>. 
VArgo lm (AS1). 
Ashdown Imr  
Asset Spec ml— 
Atlaita lm. lOp _ 
Atlantic Assets — 
SaJ/teGfioni Japan 

b Bankers* lm.  
Berry Trust 
Bishopsgate Tst —. 

I Border 6 5tta. lCp) 
■ Brit Am. A Gen— 

Br It Wi Assets —. 
Brit- Emp- Sea. 5d 
9ni.iro.AGes. DM. 
Brit. ImieSL™. 
Brunner Inv  
Calrdmu Inw  
CamteaaandGen. 

Do. Cap 7%p  
Camera lras.l0pJ 
Cardinal Dfd  
Chanl Is. Inc. d. 

Do. Cap  
Charter Trust —— 
Chad Health £1 - 
City A Com. Inc. _ 

Do. Cap. (£1)  
City A For. Inv— 
City Of Oxford  
CommentT Alnd. 
C resin Japan 50p 
Cystc Fkirosu El 

1 Daiue(lns.)  
Do.(Cap)2p  
Derby TsL Inc. £3 
Do.Cap.50p — 

Drayton Japan  
Drayton Cons  
Drayton Far East. 
Do. wanams *82-91. 
Drayton Premier. 

, Dualresl Inc. 50p- 
Oo. Capital 3 

Dundee A Lon. .„ 
Eflrtur^h Am. TsL. 
Edinburgh Inv  
EDITH  

! Etears Inv. TsL - 
EirCL AGenuu.. 
EsnvBtV&ScrrC 
EH (PtD). 
Dig. A Internad .. 
Eng AN V.Trust 
Eng. ASCOL Inv.. 
Equity Com'l £1 . 

Do. Drrd 50a.... 
Emr.i rtl I ?t*| 1 

f AC Ert Tst 13p | 

137 
73 
78 

515 
65 

382 
268 

64% 
in 
101 
99 

240 
54% 

409 
233 
103 
72 

178 
340 

H1* 
139 
96 

248 
141TO 
296 
152 
132 
87 

159 
284 

2405 
275 

66 
930 

57 
78 

810 
162 
239 
4U 
65 

an 
36 

420 
105 
157 
450 
747 
260 

54TO 
6% 

324 
412 
360 
266 
112 
40 

318 
62*i 

775 
354 
195 
100 

57 
96 

225 
450 
£22 
203 

81 
125 
180 
337 
117 
3*4 

-5 

•»% 

-5 

*■25 

46 
03 
U.56 
T123 
73 

0JB 
*103 
76 

235 

S3 
5.9 

26 
861 

103%! 
6.9 
si 05 
♦13 

03 
Ol 

416 
19 
33 

315 
26 
5.0 
a9 

#56 
tl06 
163 
1153 
aBS 

t7li 
365 
040%) 

LW 

tin 

10 
585 
tl53 
15 

«4> 

72114 

U3.0 
85 

065 

110 
T7.88 

435 
065 
♦125 
♦23 
133 
HI 
Q15c 

M«7% 
60 
123 
2.0 

19.71 
aim 
rouu%| 
90 09 

lS 26 
IM 
161 3 A 

[163 
01 

091173 

2.9 

33 

W) 
153 

26 
114 

46 
29 
46 
11 
04 
ai 
46 
0.9 
33 
3.4 
43 
43 
46 
3.0 
53 
46 
24 
21 

12 
36 

1167 

44 

112.7 

14 
53 
4.9 
03 

106 

98 

12 
46 
11 

99 
186 

To 
06 
36 
56 
49 
26 

42 
41 
23 
7 

12 
10 
16 
11 
12 
14 
09 
1.0 
10 
la 
10 
1.1 47 
10 14 
2 7 0 31 

INVESTMENT TRUSTS-Cont. 
HB344 

Htt> lew 

103 
166 
270 
13 

59% 
251 
101 
55>t 
9% 

312 
261 
109 
141 
40 

103 
138 
267 
101 
1U 
205 
146 

83 
180 
323 
349 
117 
64% 

180 
150 

82 
138 
137 
115 
40 

227 
93 
87 
79 
74 

248 
146 
138 
100 
94 

62S 
108 
320 

68 

B* 
12 

328 
161 
268 
145 
142 
234 
420 
131 
2« 
38 

141 
286 
259 
95 

106 
172 
£78% 
787 
£75% 
758 
212 
£471} 
58 

228 
163 
265 

.58 
124 
220 

& 
328 
100 
149 
130 

1159 
831, 

rfo 
tm 

\m 
70 

[145 

4 
84 

Bu 

90 
87 

U65 
93 

nr 
98 

162 
212 
300 
134 

s 
87 
96 
33 

.65 

El 
, 64 
1140 

B2% 
65 

116 
286 
284 

1106 

85 

& 
& 
20 

[180 

59% 

it? 
87 
80 

j? 
3 

20 
7 

138 
115 
182 
128 
110 
178 

1262 
76 
76 
31 
n 

E» 
73 
73 

Ulfl 
£57% 

*41% 
I 49 

P98 
205 057 
332 C76 
13? 
226 te9 
302 
306 B02 
181 B2L 
114 
440 B28 

95 
184 
239 
166 
40 

165 Q04 

65 
130 
236 
176 
238 
125 
162 
107 
94 
36 

232 (172 
180 
165 §42 
262 p82 
149 pll 
181 

Z?a 
515 pro 
ITS 
94 

495 
71 

130 
33% 

214 050 
53 

Stock 

JF. AC. EurotraU. 
Fara My lav. TsL _ 
FasNonAGenSp-] 
FksCtatw Assets- 
First Sort. Am. _ 
Fleming American 
OD. 7pc CrtlnLr 1999 

HroWOferinuwiOi 
Fleming Erterprbe 
Fleming Far Eaano. 
RMTOFfedtotogTH. 
Fleming Japanese 

Ob 'B*  

|c%r|™ 

If lemma Mere 
f^nmgOrtne«Tst.. 
lFlernmi Tech. Inv... 
.Fleming Universal _] 
IForriaa A Col  
fr.U.G.I.T4RQ2S). 
lFutcrom Int-  
1 Do, Cap. Ztzp._ 
FuntJkwesllne._ 

Do Cap „ 
(G.T. GtotolRecici 
JG.T.Japan   
[Ceii. ConsofcHd.— 
General Funds  

Do. Com. lOp  
Gen. Investors  
fie is Scottisn  
Gen. StTUdrv 12ho 
Glasgow SEMdrs. 
Globe Inv. 
iGrecnfrtar imr  
IGmhani Hie... 
(Group Investors 
Hambros 
HiU(Phriip) 
Independent lm.. 
Inv. bi Success^.- 
investors' Cap  

(Japan Assets lBp. 
[jersey Gen. U ._ 
Dos Holdings  
(Jove lm. Inc. lOp 

Do. Cap. 2p  
Keystone lm.50p 
Lake View Inv  
Lane: A Lon. Inv.. 
Law Debenture— 
Leda Inv. Incite 

Do. Cap. So  
Lon. Atlantic  
Lon. AGart.50p. 
Lon. A Lennax.  
Lon. A Lomond  
Lon. Prudential 
Lon. AS'dyde. 
London Trust- 
Lowland Inv __... 
MAG Dial lac. lGp. 

Do. Cap. lOp- 
Ds. 6d Drot IK. H)p| 
Do. Cap. 4p>.._ 

***r*e Adv. S. UL Q. 
Meldrum Im. 
iMerahaes Tst  
Mid Wynd Inv. TsL 
Monks Invest  
Mom. Boston 10p 
Da. warrants  
Moorgate IM. TSL J 
Murray Catedordao 

Do-B"  
Murray Clydesdale- 

Do. B 

9B 

216 

77 

67 

to# 

30 

58 

| 

30 

137 

129 
60 

978 
40 

S'* 
37 

IkfvrrayGlendevM-l 
I Murray Nortbo. 

Do. 'S1 _ 
(Murray Western.. 
Murray Western BJ 

, NegrtSA.su 51. 
[HrwAas.bn.Td.S6:. 
[Mew Court 50p ' 
(New Darien OHTsL 
WwOng(198Qbc. 

Do. Cap- £1  
Do. Writs.  

New Tokyo inv.50p 
1928 Invest  

[Wth. AUantic Sec. 
Nth. BriLCanwftnJ 
Nwtb Set Assets Mp- 

(NOnu Amertam.- 
Northern Sea  

(OH A ASSOC. Imr— 
lOutwidi Inv  

Tal2i». 
PrOdBO MfUlsTtf.. 
KIT A Northern-. 
Raeburn-.-—-. 
Rights Alia.Cap. 
River & Merc.  
River Plate Def. - 
[RDheco (Br.) FI50 _| 

Do. Sub.Sib’s FIS 
ROIIIKO NV FI50- 

Do.Sub. Sri's FI5_| 
RomneyTrust  
Roman NV R30 
Rosedimood Inc— 

Do. Cap ... 
(STOeguud Ind — 
St Andrew Tst - 
Scot. Am. Inv. 50p. 
Scot. Cities 'A' — 
Scot East lnv__. 
Scottish lm„—, 
Scot A Merc A—. 
Scot. MorL ATM. 
Scot. National —. 
SCOL Northern — 
See. Alliance Tst 
Securities T. Sc- 
5hires Inv. 5Q»  
SPLIT Inc lOp _ 
SPLIT Cap. lOp - 
Stewart Em lov life. 
S'WdmFteEMSl— 
Stockholders inv.. 
TR Australia Trust.. 
TkOtyefloTOmTst— 
TR Ind. A General 
TRNUval 
TR North Amrrta J 
TR Pacific Basin.. 
TR Prep. Inv. Tst. 
TR Technology— 
TR Trustees Corps.. 
Temple Bar  
Tbrog. Growth— 

Do. Cap. £1  
[Thragmurton— 
[Tor. Invest. Inc_. 

Do. Cap. 
[Tram. Oceanic— 
[Tribune Invesi — 
[Trplewst-lnc30p 

Do. Capital £1 — 
'US Deb. Corp __.. 
[VBeing Resources. 
[Wemyss Inv. a _ 
[Wlntertmuni 5p. 
[Whan Inv  
Do. Warrsies  
Yeoman Inv.  

|Yorks. A Lana — 

103 
166 
276 

1 
no 
408 
116>) 
194TO 
192 
291 
101 
474 
472 
102 
292 
139 
251 
116 
222 

39 
219 
MO 
170 
191 
455 
455 
156 
130 
247 
137 

410 
210 
224 
132 
202 
285 
432 
IBS 

59>Z 
251 
100 
52 

*» 
312 
261 
M3 
141 
38 

103 
138 
265 
100 
111 
im 
146 
83 

180 
3W 
349 
111 
64 

180 
149 

82 
138 
137 
111 
36 

227 
88 
87 
79 
74 

248 
146 
138 
10B 

94 
600 
187 
320 

62 

& 
10 

321 
161 
268 
144 
UB 
234 
420 
131 
US 
36 

312 
275 
259 

93TO 
105 
172 

2T1 
773 
£741, 
745 
zn 

265 
205 
332 
137 
226 
302 
306 
100 
113 
440 

95 
184 
236 

“J 
163 
225 
107 
62 

130 
236 
170 
238 
121 
162 
107 
94 

3S2 
232 
179 
165 
262 
148TO 
in 
69 

515 
17B 

81 
472 
60 

129 
32 

214 
50 

+2 

1-3 

-h 

[-5 

+1 

-1 

-i 

-5b 

-i 

L55 
rtJ 
12.0 

ar 
N42S 

07*1 
75 
72 

FU 
225 
H.75 

275 
TO 

H2JL5 
6.75 
224 
Q16Je 

5.0 

4.69 

33 
HU 
70 

1825 

1375 
31 
42 

T25 
183 
23 
4.0 

13.4 
3.4 
75 
as 

(538 
3A6 
005 
SHUSH) 
30 

t43 

10 0 
4.2S 
288 
45 ■ 

15-04 

5^ 
15 
2.0 

nil 
55 

235 
375 
575 
12175 

t342 

(ITS 
12.41 
10 
2.4 

125 

193 
14.4 

L4 

375 
2,0 

h£i 

Q13c 
13 

1375 
026 
127 

53 
30 

(535 
30 
5.4 
50 

438 
2.4 

055- 

♦— 
1835 
s019 
(b4JJ 

AO 
uQ26% 
-Q26% 
VtOtB* 
VBMM 
MA 

♦*7J 

5 
452 
135 
335 
4.7 
7.7 

t62 
39 

i-l 

-1 

-h 

T. 
t3.05 
no 
1536 

04 

*£‘ 
KL03 
12.7 
335 
175 
325 
F20 
120 
33 
03 
42 

zn 
65 

105 
105 
204 
134 
17J7 

652 
0.9 

20.0 
sOJ 
I2A 

72S~ 
06 

22 
5.4 
60 

10) 35 
, 15 

-(160 
55 
5.4 
07 
3.0 
05 
0.4 
30 
3.4 
22 

10) 30 
10! 
♦ 

fro 
LM 

13 
0.91 

Lffl 

l5 

l«UO 

20 
4.4 

[139 

172 

50 
ag 
52 
26 

34 
3.4 
2.4 
26 
56 
06 
2.7 
22 
3.7 
53 
02 
17 
26 

a 
43 

46 
23 
38 

, ** 
18.9 

M 
DO 
2.9 
2.7 
30 
23 
65 
46 

106 

108 

lOT 92 
110 

Lzj UH 

!i 
13) 14 
l3 63 

M 

13| 12 

li 
u 
64 

[112 

52 
93 
06 
17 
17 

152 

52 
16 
6.1 
15 
17 

40 
17 

Finance, Land, etc. 
198M4 ] 

np L«l 
326 1276 
*221035 
565 
-19 
90 
71 
47 
95 
B5 
14 
67 

•95 
295 
665 

90 
49 

£83 
■726 
18 

170 
730 
soo 
136 
36>i 
« 

372 
112 
565 

48 
72 
85 
32 
27 

197 
30 
13 
52 
73 
55 

£85 
624 

89 
330 
455 
457 
555 
£385 
•450 
12iz 

696 
a 
67 
34 

1B2 
145 

1 
53 
32 
50 
52 

a 
42 

4 
£ 
& 
us 

90 
20 

I |340 
28 
55 
40 
18 
to 

"H 
7 

19 
43 

I 
,10 

P P90 
rton 

& 

4 

lAMngworth 10p 
[A hlcen Hume — 
lAkroyd Smithers. 

'FiptoB-j 

£76 £74 
83 

950 
190 
56 
88 
44 

190 

. «tosQ. B6>a 
[to. 5% Cos Prf EL 71 

(Argyle Trust— 45 
Woftontylrw. Ztto. 95 
BaHow HMgs UP 7a 
BarohM&na?*. 10 

(Bonusbond ldo. | 22 
for BteaBr^Trust see Fran 

K2?P)tEVfeflJ 665 
[ilhtopKlb.»J 88 

Price 

317 
145 
460 

16 

}♦ Energy Flu. JCto- 
MotaCkacean 
[Ewn im. lOp -. 
jEv Lauds 10»_ 
(♦Flextech 10p_ 

tan 
[120 

g 

25 
BO 

[Frost UJ. AD.. 
Rambro Trust— 

htamptonTsLSp- 
npHaw Par SSI. 
teronroMroite. 
rated. FA fi tor. Cp.. 
toL lM.Tg.Jte.Cl) 
Investment Co.. 
Ivory A Swte OLlp. 
hcikumkS/- — 
met lock Sp  
* Do.Caro.Prf.5p 
BWrtLTajtormi. 
|KwahulOp  

Cite to ft » 
London Inv. 5p. 
Lon. Merchant.. 

Do. Drift-  
ItolWtiteM© 

[M.&G.Groim- 
MaJetfle liws-Mp] 
UjrsaiCxs. Corn. 
[Martin (R.P.) 5p 
MertamBe House 
Mental Fund Inc 

teum 
MHh & Aden— 
[N.MXJnes. 12hD- 
HfUniHPitt. 
OTU25C 
Oceana Com—. 
Paraabe 10p - 
rak Phce to*. lOp. 
btocrmbm 2>2P. 
G.E.£41iACAtei-| 
(Smith Bros.  
tTMiaSAB  
tag Com tin* scpJ 
|Wcstpaol lnv._ 
MYHHJ Hu Inv. Sp , 
♦Tplptru km. Hto-| 
(Yule Cotta 10p- 

32TO 
£71 
643 

12>a 
130 
685 

9B 
130 

26 
86 

365 
94 

565 
47 
65 
85 
21 
17 

197 
Z2 
11 >z 
44>a 

64 
51 

aah 
600 

BO 
30 

260 
453 
254 
£320 
480 

121* 
495 

9V 
57 
31 

166 
138 
£75 

73 
900 
138 
54 
53 
28 

187 

1+ or Dte. 

1 - Hit 

*2 Ll 
♦2 F65 

165 

ii" tQlO-0 
05% 

♦2 LD 
...... w-w 
-1 44 

B- 
*2 
rost JJJrD. 
-1 122 

14 
124 

ri(I" b*L8 
-1 151 

08% 
-10 174 

04 
-J — 

g65 

■— 

+1 Q5c 
-2 u84 

225 
  08.0 
.— THL75 

H025 
*5 TQ75c 
+1 0.43 

043 
*S 114 

125 
017 
0.98 

-J (155 
-1 

07\% 
-2 204 
-2 35 
  — 
+18 10.95 
-2 U04 
-20 026c 
-10 
-5 13.0 

075 
+3 014c 

— 
LZ3 
(04 

-2 b4J8 

W*4% 

11 
-2 124 
+1 
+2 DL4 
— 34 

CTr Grt|lK 

2.71 37 
26TO HM 70 
l2 2.6(265 
24 2OtoO 

63fd3 

6.9 

_ L3 
1.7) 12 
52s 

16(443 

1.4(706 

lto) 

[UJ 

163 

106 

as 
278 
207 
86 

73 
22.0 
108 

ss 
fs 

DU Slb-0 
263 

196 
40 
5.9 

60 
32 
70 

160 

47 

123 

sir 
[386 

13.9 
250 

ISSm 

142.7 

63 
133 

OIL AND GAS 
8? 22 
BO 32<z 

•82 6 
795 35 

II Am Od FkB 2£b. 
Anvil Pet 20p — 
IJAraaEmwaip. 
ftAtlinlie Res.. 

3b 
72 
82 

710 
'♦S 
+10 

100 
95 

220 
67 

315 im 
452 
82 

258 (157 
W2 

275 
M 

1ST 
£791. 
290 R05 

53 
30 

[134 
36 

[296 
71 

3 
[155 

$5 
.W* 

For Atlantis Res jee lm. Afluro Res 
73 
30 

213 
57 

272 
402 

n>2 
205 

19 
260 

35 
171 

taGerketey Eipln. 
IBrarontl-  
Bretge Oil  

tamroiHAitaigu 
BrlL Borneo 10D. 
Br*. Petralewn 
Do.B%Pf.n 

Britad lDp —... 
♦Brunswick A51 
rrSryioaO* & Gas 2Qp| 
♦BuU Res PrtO.25 
fiurmah £1. . 
DoJt.Ui.9196) 75tj 

[JtaWcivjr W U 290 

-3 

-11; 

*275 
tl2.B 

(2£LS 
56%) 

•9.9 

(90 
«V6| 

02] 

188 

to L9 6.7 
L9 7^012) 

22 60194 

1 u 7.5) 9.0 
tlZfl - 

OIL AND GAS—Continued 
198384 

m> B.J 
295 
205 
*2*2 
92 

“78 
•136 
£16>* 
136 
IDS 
115 
140 

37 
17 

190 
150 
26 
42 
79 

133 
390 

38 
9 

60 
54 

130 
•112 
60 

105 
525 
m 
in 
128 
235 
500 
14 

194 
005 
32b 

307 

135 
103 
100 

0178170 
232 
340 
332 
*302 

200 

48 
£505 
£665 
397 
790 
190 

» 
# 

71 
43 

780 
£S3>a 
12i, 

123 
57 

250 
200 
195 
70 
53 
43 

168 
22 

£84 
162 

53 
831 
£33>a 
294 
518 
295 
428 
640 
TVt 

258 
88 

290 
42 
27 

210 
370 
57 

£72*z 
24 

300 
187 

tnarorfePagM 
fCandecea Res. 
earless Opel U)>| 205 

Uydeftetroteuai 
9Coflbs (KJ IOGT 

ICfinroTOPctRL-) 
flCiwefPrt «a in. I 
♦Credo Pet 10c 
♦Dorset Res CXI. 
Kkxtfe Eagles I 

65 
130 

60 Ceoturylbp 
28 Ctarterhnll Sp- 
64 ChirteHwoe Pet 

E1W. Cie F». PfWtetB. 
33 PCURWPNIIL. 

37 6CITOT0a£l 
70 FOo. Cm. A  
55 
U 

7 
65 
75 
12 
21 
64 
as 
35 
15 
3 

18 
25 
63 
57 
30 

J® 

46 
42 

8 

/to 
H*7 

Kdteteegh Sets.! 
REgMauCsllAto 
Envctauau^p 
(E^»SO«O16A| 
♦Europa  
♦Fai mouth Petfl. 
♦Flair Res..  
♦Floyd OH top. 
KGaelic OH  
♦Genoa NL 50c 
♦Giotai Nat Rm-J 
Goal Pet 5p  

(WaifcwPet.bt.Spl 
WIUM 
taNITOiPtantOHNl 
pHwtnUCwOl-J 
(Hunting Petrol J 
lltoXRteUtTBJ 
felCC OH lOp-l 
■mp- Coo*. Gas Hi 
pto.flp;CSIk95200D| 
lint. AtnMis Res J 
puaenrotemlPetl. 

[iletKen. Drilling | 

te -1 

290 
Z95 

DK 
IptrffirtlwE 

72 
74 

234 
£151, 
11/ 
90 

105 
115 
16 

# 
100 

21 
31 
66 
87 

366 

5 
18 
28 
83 
97 
4B 

-IS 
94 
60 
62 

187 

ns 
144 
£92 

zSf* 
£107 
147 
325 
320 

83 
130 

.34 

ESI 
P07 

35 
12 

.17 
h02 

17 

705 
95 

119 
•410 

410 
47 
96 

LASUOTtoJ-Jlfc. 
WMageflan Pet. 
mbgrouehisUe 
l»M»*e*PeLJte. 
taSlo«rthPHH.L_ 
MMeMrBU ASQ2S 
flJMoray FVth., 
VritewCMRaLSp. 
Night Hawk Res. 

£23^ Norsk H. Kr 100-1 
4h Nponsborc 10c- 
20 MUttaRes  

UAGEPironn-] 
HOtfieUtesp-Snc.. 
taflmPtos.AB.4- 

163 

1Vz 
65 
55 

| 
tes 

67 
240 b4B Mrlcentnjl 

W34 

% 

For KCA InL see Bristol Oil 
22 (KCA Drlifinglp 

t-'fci i WLan Am Eng NV 
£495 (VLH Am Eoy las. 

|223 1 LAS MO 

KOsprey PeL_ 
♦Pallber Intfl.. 
♦Pennine Reo_ 
Retrocoo 12*eP. 
♦Petro Energy. 

£58V yPetroH—SA- 
42 6PteLPet£l-, 
23 Premier Cons. 5p 

te5 Ranger OiW  
JZUt hqroDuRfaFUO. 

(208 ♦SASOL Rl  
p4* ♦Saran A025C.. 

54*, fSaxon  
|2S3 VSccptre RetU. 

Shell Trans. Reg_i 
Do.7%Pf.uT! 

iSUtolene...—. 
feMtatHlte>40p 
[(Sovereign 01. 

tow(Brt.).| 
04ASQ35- 

hpSuwusk Pet- 
§Sm(UI0RD)M0]j| 

Teas (LJ Pttrotarv 
roTtoer Energyfl 
■VTrLBisia Res. lL 

[Ultramar. 
roWrortorRmfl. 
[♦Weeks Asst— 
MMsPtf (Blta)10c- 

93 [to.(Aust)lOc. 
15 [Wkstforf Pets 11. 
37 kwoaTOktoA50cJ 

27 
£430 
£580 
296 
540 
140 

6 
97 
9J, 

190 
25 
33 

625 
£491, 

;r- 
57 

195 
155 
130 

65 
17 
37 

120 
17 

£84 
143 

5® 
731 
£32*i 
256 
494 
278 
316 
567 
711, 

187 
70 

245 
34 
14 
65 

148 
44 

£72 
19 

240 
no 
195 
620 

56 
114 
380 
580 

18 
68 

-2 

-2 

+2 

1-1 

-5 

+5 

+3 
1*3 
*5 

-10 

-15 

-10 

-2 

02.75 
34 

gOJ 

Oil 

2-0 
015 

fLO 

\zom 
0.02 ■ 
10-bl 
■asiti 

tfiuc; 
*173 
A Mbs. 
3.75 

lfl llM 
27| 6.7 74 

06 — 
54)04 33.7 

198} 

33 
>9-9 

fit! 
19.1 

tr* 

oro 94 

26.41 
nui 

2.7 

nanooj b-9ji6.4] 

11-0 
141toS 

«25c 

u" 

ki4%| 

"8F 

3.75 

BFr295| 

G028cJ 
■QScd 

(214, 
4.9%) 

(74 
05 

Q*VX.| 

04 
tl5.0 

010c 
014 

14)194{(7n 

04 

M 

34 *5) 

35) 

37A 

2^1 

4.4! 

01 IP" 

as 

14 
0-5) 

(111) 

BUI 

7.7 

l«.9 

9.7 

32J 

OVERSEAS TRADERS 
43 
33 

105 
2S7 
141 

15 
205 
£90 
825 
355 

50 
119 
50*. 
*103 
43 

20 
14 
« 

118 
96 

9 
143 
£24 
475 
\m 

29 
81 
31% 
78 
M 

150 [124 
150 
93 

395 
37 

H24 
J8 
teo 
18 

African Lakes.- 
toflwriCFtoJUIp-l 
Eowtud lOp — 
Crosby House — 
Finlay (James). 

First Paeffie Int 
Rl A Duff us — 

CL Nthn.OO_ 
H'ris'os.Cros.Cl.1 
InchcapeCl —. 
Jacks Wm.  
Lonrho  
Uttched Cons— 
Netca Invests. - 
DcMnWbie.2te 
Pirton.ZbdLtop 

.Do.'A' N/V lop 
|5m Darby MS05 
Gleet Bros   
JTraer Kems. 20p. 

42 
28 

in 
255 
135 
1H. 

200 
£83 
825 
315 
41 

119 

S Hi 
35 

142 
142 
93 

385 
27 

-3 

+1 

11 
Z041 
125 

fr 

SJ 
(032 

Jl 

lie 

12| 171 BU) 
0-3 34 
14 

2J1 52104 

11 
106 
te4 
■0-6 

0.9 

54pS 

lofia 
loil 

54 
154 

HI 

«+ UN I 

PLANTATIONS 
Rubbers, Palm Oil 

M 
140 

JSffl 
U5*a| 

4 
78 

-13 
107 

ss 
72 

233 &32 
67 

67 

i 
3 

u 
too 

67 
48 

lAngto-tndonesti.. HtooZto 
p  
lte_ 
iMS05 
rallte^ 
.PL MSI 
M50C- 
ogMSl. 

iLdn. Sumatra Up 
MalakDfF MS1_. 

(♦Malay Ptants linj 
RlTOriwIse 10p-~ 

{RoecEnmlro.Up 

Price 

137 
20 

155 
im 
in 

4 
158 
108 
103 

72 
190 

64 

Icwlfirt 

+1 
1*3 
+10 
-2 

-1 

Teas 
335 1255 [Assam Dooars Q. 
790 435 [Lawrle Grp. £1 _. 
248 167 [ucLrod Russei Q 
134 105 b&8AKten.H»« 

’ Moran £1 400 280 
337 (212 [WHUamsonCl  

535 
790 
239 
130 
390 
335 

04 

048- 

S14.0 
rf)10c 

roSfc 
vQ15c 

& 
sssr 
ns 

64 
25.0 
D6-&7 
8.4% 
10 

154 

ll) 08 
U| 2.9 
U. 2L7 

- ^ 
141 42 

56 
34 
16 
7J 
08 
14 

MINES 
Central Rand 

□Mi 
£18% 
130 1 

Q12h 
514 

cm. DwtanDeep Rl- ns. -1 — — 

768 East Rand Pro Rl- 879 -TO* —* 

n 90 -5 to— — 

Iff • £ •!: toll-M £88% -11. 01208c p 
295 -25 — 

440 -20 ewfc] P 

Eastern Rand 
291 U74 (Bracken 90c. 
407 
459 
646 
03* 
09* 
341 (177 
438 

167 ♦CofftModdtrinSc 
1*8 East Dagga Rl — 
395 ERGO «150  
711 GrooMel 25c  
OO Kinross Rl  

JLeHl to 65c - — 
177 Marietta If ttO -25. 

623 311 S. Alrlcan Ld. 35c-. 
293 135 VtaktontekiSOc-. 
£351* £20*, Wlrdcethaak Rl   
222 [108 IWH. Nigel 25c  

Far West Rand 

190 
197 
330 
475 
844 

200 
218 
387 
176 
£29*4 
127 

[-18 
-21 

A 
-a* 
-5 

'■ , 

Q64c 

L9 2to 
24 4.5 
U 4.0 
32 92 
— ffi-4 
22 6.4 

8J 

84 

UT194 

2J 7.7 

ti 77 
12173 

12) 

13-5 
n.4 
154 
83 

£32*« B2S |8lyMWr2Sc  
£W» €271, Buffets Rl  
420 ZZ1 Eteel kraal 11020- 
£23 EU Doorofonteln Rl . 
£25*, £17% Drlefoirteln Rl — 
901 250 Etondsrand Cld. 20c) 
356 174 EtsborgRl  
£60 f35% Hartefaeest Rl — 
£351, £2412 Kloof Gold Rl  
O0*i 08 Usama Rl  
£4712 131s, SoutlMul 50c — 

i» 937 StHfoateto 50c 
4 £60 Vaal Reefs 50c 

£15*, 736 VewterspostRl— 
S3B 274 Western Areas Rl 
643% £28 Western Deep RZ — 
no*. 661 Eantpan Rl_ 

2S3 
£12S 
m 
844 
225 
£45A 
£29*4 
£22*, 
£35*, 
£W> 
£70 
844 
3«8 
£33 
739TO 

P7J (8270c 1.3 
SRr 10690c L6 
—19 010c 35 
-V 9200c 2J 
-h 0285c 14 
-42 QlSc 13 
-5 
-IS ciS1'- IT 

r L6 
2.6 

rErV* LI 

--i\ 
* 
L7 

-6 71 
-17 * 
-1 f'Vfi 24 
-5 r7g2 ut 

kal 
23 
93 
7.9 
14 
8.9 
9.7 
66 
7.9 

, M 

164 
7.9 

* 
84 
74 

102 

MINES—continued 
». I «, M £ I 

Australians 

19B384 
Mph Law 

» 
25 
60 
99 

183 
396 
145 
44 
43 
9 

17 
255 

20 
19 

215 

810 

20 
32 
92 
41 
20 

100 
42 
29% 

134 
IS® 

58 
200 

52 
279 
15 

8 
46 
•213 
90 
86 

llo 

% 
456 

14 
298 
270 

83 
52 
74 
58 
27 
19 
14 
50 

110 
58 
24 
38 

285 
212 

47 
30 

245 
158 

18 
435 
600 

21 
270 

96 
57 

500 
330 
250 

67 
325 
150 

Miscellaneous 
170 18 (Admiral Mines— 
90 34 ♦AnQto-DomlnkU] 
93 50 VAi«to Utd. Dev- 

400 180 fCeoteflteai Mines. 
175 60 ♦Colby Res Corp- 
825 315 Cons. Muroh. 10c. 
CL7*, £10*, Eastern Tim Cm 50c 
240 170 Hampton Areas top 

13*1 17b -b _ _ 

90 30 — — 
Vo [V.ta’rrirrraN «b — — 

9 Mb -b — — 
11 15b -b — — 
HI 30 — •— 

n 95 -4 010c e.7 

LU 
204 “ p. ifaa 

155 
364 

-3 
-3 

MQ3-21 
tQ3c 

L2 

60 68 -2 — — 
25 38 — — 
18 21b -b — — 

Z>4 fCom Gold I6g Amt. 2k) -b — — 
5 ♦Coopers Res N.L — 

189 L A •9,1- -n ITMBPP 195 -5 — 
B 14 — — 

7 10 — — 
% 174 .to — 

8 15b — to— 
17 23 -1 — — 

bin 615 bQlOc P 
6 22 -1 — _ 
9 20 — — 

15*, ♦Haoma NW — 17 -1 to— — 
27 ♦HU Minerals N.L 27 — — 
13 .11, 17   — 

5 ♦Itorim OH). ML S -h — 
26 l / I' / .Ti^fT-W 33 -1 _ 
15 20 — to— 
9 27   — 

54 80    

M ’ 50   
74 40   
22 i ■ 1 . • , r 11 ( 138 -4 _ _ 
71 42      

217 s J_' 11i! T" J1
- 221 -5 05c 15 

S PMIneocp 20c.. 9b -b _ 
3 4   — 

23 31 to. _ 
128 193 -8 QBc ♦ 
38 MUkKalgorli 62 -2 
58 POakbridge 50c 63 -4 07c L5 
73 Jtter Eapht NI   291, -b _ 
64 , J “'Ii l w 72 -2 o— 

4 6V _ .J 
35 63 -1   __ 

300 354 GQSc U 
6 12 -b 

172 V^Renhcxi 50c —— 252 -6 010c OJ 
135 L Jp.-l 240 -5 

20 28 -? n— __ 
21 21 -1 _ 
49 49 -3 toto 
W 34 -1 
11 14 _ __ 

7 UH, 
6 KoTOm VntecsSc- 7b -b ♦— 

17 w nrrT^TPI 21 -1 
60 90 
31 33 

5 (West Coau 25c. 9 — 

1% 
10 — 

254 -1 Q2c 76 
53 190 -2 

7 IS -1 
8 19 +1 — — 

m 
CMrlw, 

74 
13 
05 
-I 

-[ 

13 

15 

Tins 
175 Ayer H Ham Mil . K>1 

. vQ85c Ll 
83 ■r; 1 mawwi Z4.D 
10 10 — _ 

290 GopengCons.  ♦200 Lf 
575 Hongkong..-  

Js ntar 12bp 
ZLO * 

13 L5 07 
100 uime 

(vOlu 
8fl 

56 73 -i 0-1 
78 46 B— — 

325 PengtolenlOp  500 LO — 

22S Petallng $M1 — 300 nQllOc * 
185 Sungel B«IJM1. 250 W«6c 1.1 
40 FSmttae Carp W. 64 -3 iM3bc ♦ 
93 325 035 
60 fToadahK. tin SKI. 145 vQ5c 16 

190 TronohSMl  250 +5 iQ90e U 

215 (103 
£24*2 
495 
672 
q*7*j 
190 
£10% 

s 
£108 

J3 

012 

♦HlghwuDd Res. 
E17%mHHatoMtah«B 

NorttgattCSl — 
R.Ti  

(♦Sabkia Inds CSX 
(♦Tara Espt" SI - 

23 — - - 

56 -4 —. 
307 +7   — 
170 _ tom 
SOOal 100c • 
£15b 086c 41 
205 3-75 2J 
189 
£19b -b Q20t —. 
315 -Iff 
650 -13 1170 7.1 

El 41b -2b Wb-*! 325 
98 +2 - — 

08*. +b — 

05 

“l 

UL1 
4J 

74 
52 

03 
123 

LI 

15 
10 

108 

“I 

73 
28 
25 

04 

7 
,7 £ 

-i 

NOTES 

(Mm Mtarwtse Indicated, priemaal art dhtdvnk are In pence and 
dMMitemkMsare 2Sp. EntaMedprict/aandroi rattosartlcDwrriaro 
hoed on taint annual ropaits ut MMIIB and. when putUt, ace 
updated on harf-yaariy Hgars. P/E, are catanatad on “wet" 
dhtelaitten bath, aarningi per shwe betag ccmputad on profB after 
taxation and amtHllaied ACT wtroe apHrilft; htactol flgves 
Mlcaie ID par cam or morr dWrienee ■ CMoTOted on "nfl" 
ahlrBanlmi Coven roe based on “maaknwn" dhtrlbnthw. db 

pares ptm dtnUnd ms to profit after natfm eacbtetop 
eaapriond prof IteAme, to, kictu^si estknaMd esem of onsetlabte 
ACT. Ylnkh are baaed no middle prices, are grtaa, erik—il to ACT af 
30 per end and <How tor value of dodarad dritritaMJon and rights. 

“Tap" Stock. 
Highland Lem marked tkm lane benndtaied toafew tar riefatx 
tone, for oA 

T intartpi stone Increased or resumed. 
t Interim Mace ndmf, passed or deferred. 
(9 Pitoctpnl and bnerost taa-hee to nan i as Ida ids on appllcatluri. 
♦ Figures or report awaited. 
♦ Not offtcJahy UK Listed; dealings permUad water Ride 163(4X1). 
♦ USM; not Ihted on Stock Eurtanpe and emroaro nM sdHectnd to 

sane degree ol ravriatlon as luted sccaritics. 
H Dealt In nader Rale 163(3). 
d Price at Ume of uapenioA 
T Indicntod Addend attar pandlro scrip andter righB hsuR com 

reflate! to pm rim cfekteial or (oroentt. 
♦ ttopr bid nr rvorgMlsalkM In ingmi 
♦ Not compare Me. 
♦ Sam* Mertei: reduced (teal and/or reduced earning, IndtatnL 

Forecast Addend; cover on conking tuUikO py latest hdariar 
stotaneeL 
Cover atom for oameisloa of llsnesnotjow rank tog kv dtekltiali 
or rartdnp Bohr tor rmrlctod Arifond. 

R Cover dees not atow tor shares which may aha rwfe for dhddtndM 
a hum dm. No PTE ratio usuarty provkted. 
No par wlie. 

AFr. Belgian Francs. Fr. French Francs, ff Ylekf based on 
mtianpriiiw Tmny Ml Itote ton laviiwiocd nM naanrlto of Mock, 
a Tax free, b Ffcees based on prospectus or other official estimate, 
e Cevds. d DMdend rate peld Or payable on part of cirinl, caver 
broad on Arideial on M capttd. e Redempctoo ytetd. f FM XehL 
_ A«*umod Adderri and yteltf. fa Auuned Addend and yleM after scrip 
issne.J PpymeirtfromopltaisoorcesuhKeiqa.aslMerinMgtorthan 
tmtaro total, n Rigliti hspe pcndtog. g Eandngs bated on preHmknry 
ngnes. rDMdend and yield aMdodc a medal payment-1 Indteetcd 
Addend: eowr relates to prowous dividend, P/E ratio baud or tetea 
nvwml comings, w Forecast dividend: eowr bead on pravlnm year’s 
eandogs. v StMed to local tax. x BWttaod cover to meats of 100 
times, y DMoead and yield based on merger terms, x DMdend and 
yfcW Mode a tpodai payment: Cover does not apply to tpectaf 
paymeia. A Not dMdeol and ytoM. B Praference dMdend pasted or 
Afeiied. C Canadian D Issue price. C Mtoknum tender price. 
F Dividend and yield toted on protpwttMS or other official asthma, tor 
19B3-84. G Assumed dMdend and yield alter petoiro scrip aadtor 
rights hue. H Dividend and ykrtd bated on prospirtba or other official 
tsflmatas for 1904. K Figures oosad on proecto or ether official 
ritowatri for 148243. M Dhridnri and yhrid toted on prospectas or 
other ofBcial etUmatas tor 1983. H DMtM and ytetd based on 
prospectus or other official estimates far 1982*83. P Figures based on 
protpeant or other official estimates hr 1983. 8 GTOSLT Figurn 
asuvned. Z DMdend total to date. 
Abbrrvtauons: to n Addend; B ex scrip tope; w ex rights; ■ ex 

.; to ett capM tostributioo. 

725 
cm 
ari 
569 
£37% 
£41 
£34 
ai_ 
ao% 
£4H, 

778 

O.F.S. 
Fite Stott Dev. 50c 
F4.Gedtod50s_ 
Harmony Sfte — 
LoraJoeRl,   
Pm. Brand 50c- 
Pres. Stryn 50c-. 

Q9*a|SL Helen Rl. 
UnisHn. 

[m^lWellajm 50c 
IW.HakHngi 50c_ 

Finance 
155 D.15 lAfexCoro SASL50I 
CUP* OH, An. An . Coal Me j 
Q5S MO Anglo Amer. 10c. 
£88*s £64 Ang. Am. Gold Rl 
£48 £31 Anqtaroal 50c— 
303 205 Charter tens, 2p. 
635 WO Cant. Gold Fields. 

30 22 East Rand Con. lOp 
£20 £123, Gmcar40c-  
Q4*a 900 Geimr Invest Rl., 
£20 di*s Gold FteMsSA 5cJ 
£96 £524 JoDorgCots. R2. 
£131, BOO Middle Wit 25c — 
952 580 Minorca S8D1^40 
747 116 New Whs 50c— 
*48 131, Rand London 15c. 
830 420 RaitoUn.Pnro.Rl 
£39*j £ZH» rnM40KULRl-| 
250 1140 VDgrts2i2C  

£811,1142 
700 382 
975 B2S 
990 485 
645 245 
870 352 

300 DM 
23 [ )6 
28 13 

Diamond and Platinum 
|Angierfim.]iiv50c- £62 -l 
|De Beers DI.5C... 553 -2 

Da.a0pcPf.R5. 850 ... 
impala Plat 20c . 870 -10 
LydenBargUlac.. 510 -S 
Rut. PI4L 10c—.. 720 -15 

0590c 

0200c 
085c 
040c 
054c 

2-31 54 
3J 44 

s 138 
L9 5 7 
♦ A6 
0.9 4 4 

Central African 
IFaJconRh.50c J 280 I.... 
Wanbit Cb> 2SI .[ 16 |.... 

|ZariCpr58D0 24. 15 

|tO70el 42J154 
[*05c 0.7 * 

REGIONAL AND IRISH 
STOCKS 

The fofloUngb a seteakm of roglorol and Irish Moan, the latter being 
quoted In Irish r 

Albany lav. 20p_| 
BdtTwbr. EtoTMp J 
Craig A Rose Q_[ 

Each. 12% 1< 
Nat 94,%84/89. 

Fin. 13% 97/DZ- 
AMancefias  
Arnott . .. 
Carrol latte—.-.... 
Carasete Prods.- 
HaH|R.AH.)  
HekonHMgs  
Irtah Rapes — 

. Jacob (W. & R,). 
I T.M.G.. 

Unktane. 

C9T *6 
78 

ZU 
109 

BTri 
98 -2 
18 

43taf 
67 +2 
■S 
77 

OPTIONS 
3-month Call Rates 

Anted Lyons. 
HOC Grp  
&SJL. 

Brown UJ-— 
Burton Ord.  
Cadburys——. 
Courtaukh—- 
DeheAami^.^ 
DtsUlers  
Dantop. 
EagtoSter  
F.N.F£.-  
Sen Accktem.... 
Grn. Electric  
Glaxo.. 
Grand Met..  
G.U.5. 'A'  
GumHan  
G.K.N  
Hawker SiOd. . 

A selection of Opura tradrd o gnrn OP the 
Loaooa Stock Exchange Report pa* 

"Recent Issues** anrf “Righta" Papt 35 

This service it anBabie to every Company Dealt ta an Stock 
Exchanges throughout the United Kingdom far a fee Of £700 

per antom far each security 

r 
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UNIT TRUSTS 

Brfeuula Cp of Uott Tfnrts Ltd (a) <«> fg> 

BrtannU Viewsrntat 01-673 0Q4B 

EKSMCUM 

UnKJstltaB^ Ca) 
ijaPcJi ctmiOBMid EMPWX 

HStBS1 S3S5I 
H-2961333 

HB^S 

CnEal feiMPi 

ffiBSfel 
-L4 3.DB 
-od 109 

^It^l *a 

i«sIo 3^a 
1393 -£3 4.01 EwtePma. . ] 

Afttafl Home 
i, wonMp st, Eca ci-taaeub 
f'Wrt?taT«*iFd 0553 164.91 -U4 039 
Cnc&Cwtn Fd  527 K4d -53 5.47 

Sf^EbTrs }«M 1523 -Id o.« Secure gratae Fd U4.1 1327^ -13 7.CQ 
1SIB 159H 171.13-2.0 D97 
rFfl 2347 2S2.<3-03] GAO 

. 33*_5 415 iig _rj 3*3 
  252.Q 23171 -CJa 2.45 

Jsp-Tedntoflr. 1602 M.J|-53 07® 
garaa 

FT UNIT TRUST INFORMATION SERVICE 

Financial Times Wednesday January IS 1984 

S£R£.«mawi 

s^HtSdE: JSUkH Z^rJLj^ 
.m+Mmai 

W3| - . 4 Wl 

Crown Unit Trust Services Ltd. 
Crown Ufe hre, vwbrg G’JSl XXW. 0*86? 2*933 
Cram Hi* lee. Tnst£39.4 15071 -0 a 129 
CrownSrtJwUiTnAHutJ-2 MGBj-Otf }M 
Crown finer Trwt_bO 10U4 -tttf L« 

Govctt (lot*) Uo4 Megt. Ltd. 
Wlrehctter lb*. 77, LonfcmWH,EC2 588 5630 

Dnttngtu Unit Trust Wngt- LW. 
OartiagtUL Tatum, Devon TQ9 fcJC. 0803862271 
Toni Prrf. Unit Tst.. 156.0 MJH -QSi 237 

Gown Amman M40 
Goan* Said & Min SOI 
Coven JCM 604 
SoeMeWm* Z740 

SKlSKssniV ’SJU- 
•FitB on Ju 6 Hen mine JOB Stt 

028 208 
C23 
L55 

Dbcrattoran? Unit Fend Mangers 
3blX New Bread St, EC3M 1NU. 01-6334485 
Wc Inc Jan 13 (3561 379.71 .—4 *M 

firievnan INsmt—Barrington Fuads 
59 Hmtmm Stmt EC2P 205 01-6064433 
fewrtlJM.il Jgii fiB.-M-.~l 

AHM Unit Trusts Limited (A.) <EJ 

gtewnod Tnoti 
FfcuTnBt 
Growth&b 

AmerlanGronrtS .1700 
Art. 53Xlirr Cos. IZ32 
Am. 5ctc.SU __ 
Acstratien Growth   
Far EM J7f 
HoMKe-FerfBlM^ 192 
IrrtT&rowtTi 105.9 
.keen Iterf. T*! ™— <4 4 
J«jsnSrt!rCo!Tst-. 
Geared Iwil 

Bkocao Lawrle Fa* Mg**. (g) 
1, Hotan Plea?, LmSonSW1W OHU. 01-2459321 
Growth 007 2231 .( 29 
inane SAB jil2 -03 BA 
Overseas   7iA Bicj -14 20 

jAeeufli. Units).. 
7* YwfcJ Jan.12 —|±*6A 262Ad( _ } 7jl 

  llaantTsL. 
CrelBf Tnra._J_Z1 
BHUMJiWI  
AeemnTrsct 

0022 
P).0 

1Z7« 

ilis 
cZJ> 

84 a 

^1 
-Ol 
—0* 
-OS 

IS4 

EdSttregb Fasxt Mangers pie 
4 Marine Cm, Edjnburch. C31-2264931 

Amrr!anJanl^l!..^17.6 1226] -241 1.96 
JkJ»«J»12 »176 6093 029 
nKftJmU_(l*U 19*51....] L04 

mnrtintsed 

(Actum. U«Bl,— 
Norm An Jan 13   

&5Z2Sb=aur 
(Actum. umuX P35J 

»iu7-“h=rJgi 
230 *j 

RSTJSfcE®! ga^ii 51 
Mil 

KJ4 2m3W  J 
12562 Z73* 

30*M .._, 
245J ._J 

Lswsan Fund Mangers Ltd. '*i >0 (gi 
43. caemir Sq. ISMW* E W2 G31-2256C01 
QmSne .. MJj .j 40 
PmorSnarr -54 -64J 
AwtaiUnLPauSft. 3-9 
High ViriS Income  XI 
Hi* vua Aazm ^.Cli 

Legd A Genera] rUntt Tst, Mngrs.1 Ltd, 
3 HUHMSHHIL Biftewang C777ZX7S38 
EsBKyOb ._^.1«3 1S6JJ-08I 298 

- ' 40 274 a -L- 
13 E8.4J 

602dj -1J 

tn-u 
9J . 

as .1 

r 06 
113 
UD 

■fldtand Bank Croup 0.T. Mrtfrs. LtlL 
Con-trad Mauve, SBver SuvtL 
56ef»*«,S13«0. TWC742 790*2 
Capau IB* " 

EsaSSte^Bf. SAffuM IISVMV !l£i 
q 

San * PftflMF A*t»> wi 

4, boat St. MM, iMMaajaP XH 

<019* 
m&mm 

i, WMl 9ii “ T“. " 

S3^(§W5SW $£Sf n« 

lAoeun unsl U63 J 
EqaRTEnnsrt 1064 
]Unm uwei !a"2 

2W 12 
Leonine AdoUrdstrattoa Ltd. 
20Cacean Av*. EOM7JS. 
Leo CevtOWfl. — (SC.6 »5jj . j 

317J 

01-6007595 
OJ!l 
OJC 

uRIAFid lot—— UA 
|AcewnUiAs5 jo* 
H*Tlrli>   ?!* 
fAcam Units). *»* 
InfflRW ,-_ 1003 
(Acccrt Urial - ^l^- W| 
jeemidPuillc 1766 
(Aeon unmi 1316 
North Annan 134.4 
^UrttsL,——-1 

Gnrdbn Royal Cs Unit Mgr* Lidia) 

Equity & Law Un. Tr. M. (a) (b) (e)  
Amenten Rd, WgftWjmsibt. 049433377 

Roval EvOance, EC3V 3LS 
Gat A FlreO B171 
GrowfllEq. " 

UKGw1KTn.Ace_„ 

nwbttSi 
tegti HwMieTnet^R429 
&jB^l^ieTrwu}77J 

332 

SaeclJhs Tnab 
AijM Aaset van*—K^6 

Crown SWptor A Co. USA f«Xc> 
Hanards Hx> Hajtma H16, 5«- 0444-45044. 
E S. FurO 1423 46.H -OH 425 
PS Aoun . .. . 55.4 71.11 ~7U 
nS^^LZHZ; 789 84® -a3 
GrowCi Actum 132.5 144JI -f-0.4 
GiooU) Iranwf 837 96.6 +0J 
MMilxomt   369 JJ-3 -..v 
Income 429 45.91-01 
Norm American «J 5Wd -06 
Oriert —   .|«3 4681 -OH 

bredierCoVIvSt _ M2 
2nd SrCtrtTnat— ltL7 
Re tCTerr Trust <6.0 
Met Mm 4 C’lJty Trust. 10fa 
Omraz EOTWO Tst-bj55 
.odBWIswTrtm W2 
Gsawot Trade._ 

teowiy. S.74 
36 

144.41-Ui 444 

Hloner Inc. TvL ixe. _ 1016 
HUIFVe.6tLTfLAfS. 78.0 
UtUFd.lrt.Tn.lnr 722 
N9LARKI4C3 TstACC. 1132 
FVEKITSLACC.— M3 
Ewo.tst Ace  67.0 
Gen To. 15L5 

90S 

*09.9 
Gtardh'd   1956 
tttn Americas  
Padfm, 
Prop Slur 
Small Co's. 

U4 4 
022.9 

016382029 
121 -OS 935 
1122 -53 SXT 
2926 -L9j 3.14 
1C53 -lil 17* 

i32a -53 535 

H.SJ- Unit Trust Mngrs Ltd (a) (e) (p) 
Premier UT AMU Id, 5 Rate* W. Hwasn. 
a»en«wop4. Essex 0277 227309 
SmUrCoVTsl B6-? 1.M 

Lie yds 9k. Unit Tst KrtfTS. Ud. (a) 

3.43 
343 

a6D —Obi 173 
Virt -c3 1 7B 

locil -02 627 

iftijiaa Sea 

st|Efl a? 
171^ -l| 0.17 
Paw -La (LS9 

456}-£51 059 
833 -1 •* 034 
9a 81-1.4 0 34 

U4.v -a3 1.36 
lii.ej 153 L» 
153d-23 tflft 
711A -2H 086 

Enwwli?’^ 1! 
n&zziz—* 
Da. (ACCIAIO- 
N=me. 

Grow* J76-J 
[uan uim) 1*01 
SraiierCoi 1J1A 
(Aecuai UnRsl |72 9 

Mins tar Fuad Mangers L«- 
■ Ms*, Artur SI. EC4R 98M 01-623 Idea 

SErr:B 
Sweti"nriniHMlue?l. 
Uidr.Arowtti- 

  — ‘ I*. FO- 
Gm *VnL'W. Mt % 
N* Retort mi 
Incom*'...-   

UK EflWQl- 

LMLtaXkXcl 

A UTITJZta 

S! 

^«S32K=S 
tiiSSirad; 

s«ac cot. * Iteey—. 

OaCAOsm.} — 

ffiScs»=:ES iSf:r.J — 

S&SKS£e3ftffin«i 

BEEu@. ,iS3: :.:1 U 
New dewm9 Fn 

Notten! Prowtdecd tav. Mngrs. Ltt 
48. SmceriurtSi Si, ECJP WK rarM3«W> 
NPIGcn.L'n.Tvl IU7 5 JSSIlSfj 2-S 
(Amw.unmi—pr*| »S3“?3 2M 
HP1 O'Seal Tndt fc57 2 JitSj -23 5-fi 
(Anna Units) RliA 44O0|-JJ| 0S0 

SS—^Eft «-H fS — 
ESSM" FW« (if 
FlnAndtl SKA,- ■ 
fin* TedMolegrU), 

$pecM SibrnBon Fail 
letl. OoMlFd •-* 

FAC Unit Management 
1 Lwrence Psovmey Hla, EC4R0BA. 01-6234680 
F&CAnwr _-B2A 57.1) -07] 044 
F&CraT^  773 83.«-071 1± 
F acTrcOewi Fd 303 54.3 -Oil IfO. 
Far Eastern Uidt Fd -H92 4631-0® 068 

Lloyd's Ufe OaR Tit. Hnfn. Ltd 

Budnaaster KJanngosaaont Ca. Ltd. 7a) <c> 
The Stacie ExcJanae, EC2P 2JT. 01-5862868 

U^A. Em^Ti^nif, 

Anderson Ucdt That Mmigtii Ltd. 
62 LmeJoti WiO, EC2R 7DQ OX-6381200 
AodenoH U.T-  PC8.9 U7JJ I 230 

BadiTsm Jen 12.  
Acan Uts3uil2— i... 
CmFdJsnll   
htsum ITeBs Ju? 11 _ UBS 
Kari&aroFd Jxnl7 _ 1D9.4 
(Acasn Ua)J»nl7 _p39.1 

.   323 21Q®   223 
71®  739 

llOH ..,. 7.07 
- ^ -22 180 -« im 

mu 

F*r FFI 6 tenet FMrigM**- w« * *Tngtf feed 

FMeilty teterwctloial Mawsperaent Ltd. 

Henderson MadnfctntfcM (a) (b) (c) 
Premier UT AdnM^ 5 Ragdri* Rp, Humx^ Brn^^ 

UK „ 

2, SMaryAn. EC3A SOP. 

|3SgDS2milS2 

WvwWgjfoToWrHy.KewtTK? 1DY 
0732 , 
American ( 
Amcr. F   
GUI 8 Fined lnt_— 
GnetkA Income . 

Anthony WkJer Ucdt Tst Mgnrt. Ltd. 
19, wwesnte St- Lnan El 7MP. 01-377 lCXO 
WMer Gwth Fd. Ins..(541 582J ..—j L50 
Da. Accunu. 271 
Ortsttraat SMariSfas Ltd. UKc) 
131, Flmbery ParenlenL EC2A1AV 01-6289876 

  IS t~*m 

Canada Life Unit Trot Mogrs- Ltd. 
2-6 H* St, Pntlers 3w, Herts. P. Bar 51122 
Can. EM EMU. _1762 8024-09 3S3 
Da Geo. Accun lU3-5 119 -13| 3. 
Do. Income DtaL (53 X 55.99 -f 
Do. Ire. aceun. fgT.l IB 
GDI & FxO. IK. Trmt-P34 3! 

Sto*?S Eq. Tst "I 
ISI& 1 

D35 H 
161 502 eSng 547 
57J 614 -XOj — 
71.7 772 -Oa 0.44 
02 . <65 ..TJ 737 
74A 601 4*3 039 

Capttai Growth. M5.9 

:» 

raa-:L 
WSE5™ 
JAccuruitat*3*i)  

(A<zinwMtrt4)^-_(97J 
MhjJiYleW fei« 

103.6 -ft3 _ 1696 -53 U 
$3 M l 
MJ 334 

*>-« ^ 
, , 935 
3u] 7.35 
+03 7J5 

934 

Cannon Fund Managers Ud. (a) 
LOtjirpIcWay,WemUw,HA90MB. 01-9038876 

Janes Fhday Unit Trust Unfit Ltd. 
10-14, Wmt Nile Street Own*. 041-2041321 

gf-ns 
nS3?6nS&5S»i SS fS 

Prices on Jnu. Hud dcauog Jen 

CO-638 5358 

Capd Unves) Moot Ltd. 
ICQ, OU Bmd St, EC2N UK). 
Cap fcd  -J197.4 210. 

M- NortiAmericui.  
Prices on JU. 

01-5886010 
1 L« 

mat :.:: J 13 
Ned dcalkq Jan UL 

Robert Fleming & Co. Ltd. 
&CrodpSusrr, EC38AN 

Next MtacriKiMi day FM 1 1904. 
•Hmi 

pnee (iSBTu^ 0622. 

V ILHMI1M I,,, - LJAI 
(AtomfciaocT)  ma 
Smaller CampMes— S12 
(AccumoWUOrt.   MS 
RCrJ^Kmw Shire _(5j 

Cater Aden Ihdt Tst Managers 
1, Kfang WCttffl St, EC4N 7AU. 01-6236314 
Cater AHen Gilt Tst ~ |1045 llLOf -0® 1094 

 . __ 1M1 

Sept 29 6 Dec. E. 
•UnmttKriMd. 

069. 
24. 

H* Imme Aec.  
Mian interne DM.  
ui GipmhAa:, - 
US Growth Dm  

01-9MC311 

M-.H ^8 
51J} -Cl) 4OT 

14*. ry'Ei — u—i IH'I.IX wn ■ 
58 tdj 7 J4 Netaar H* Inc. 

HEX Trait Mangers Ltd. (■> W 
WBtonCourt, DnrMrS. swrry. 0306807766 
Nefttar 110*5 U5S -02! 327 
NelctxrUt AF.I _..|6b4 “H -~3 Jg 

49^-02) U9 206 
49® -0-3 UI 

Lacsf Antbcjmei' Mutual Invert. Tit* 
77. Laaoen WM, EC2N 103. 01-5891815 

te?dKc°s?y m I^J w 
Hammer Fo Dec31.1 *205 I . I 105* 
■Unuaorhrt. Amade oay cs La 

Netsar Irtonntkmal. 

Haribgste Unit Trait Mumper* Ittlttj) 
3 Lamtoa WBH BldW. EC2M 9PU. 01-6X1212 

r-'rsv-^-“-0»J Baal::: :1 iS 

Landau A Manchester (Trt Hgat) Ltd 
72-eOGatelwnRiLAricstUT 02965941 
General Tsi S6J 28.41-011 397 

MAG Group (y)rcUz) 
Three(kori.Tower W3, EC3R680. 014264588 

Pacific bTM Jan 13 

Archway Unit Tst. Mgs. Ltd.<aKd 
317, Kish no&oni WC1V 7NL 01-8316233 

Prfces Jac 12 Not nb RqJaa 19. 

ArftnrigM Manefiemcnt 
Panarasr Gdm, Mar-xhester 061-8342332. 
Artwrig* Fd An 17)1442 153JH *U| 527 

A Haute Unit Mangers Ud 
1 FouWm Ci, UMMMT, EC2 01-6008664 

japFarEad 1505 544-0*1 LOO 

Cwt Bd. of Fin. of Church of EnflteodU 
77 LwdMWiB, EC2N1DB. 01-5881815 
Inv Fund Dec 31  
Ful Irt Secs Dec 
Dep Fad Mnt Dec 

Fraud btfiton Unit Mfit Ud. (8) 
3. Lnadu, VMI Brtdnb EC2M5NQ 01-6285181 

193.05 —Lfl — 
194® -Z® ~ 

tun lua. (MOM mu 

*sA SttS lidiSS 
rc 53 1000 1 _ J 929 

^ssfe=i 
■""MEZZ 

Cbvinco Charities N/R Fandtt 
15, Moofipor, LOURMV EC2 01-6384121 
I (cam* Dec 30 U53.KI - | „.j 1020 

vnsn 

Halite, Gifford A Ca Ltd 
3GtonfHaiS^F 

Charities OfflcU Invest. FundU 
77 London Wan, EC2911DB. 01-588 IBIS 

sssr^fcd ^ l=d“ 

Hexagon terdaa Ltd. 
4 fit. SL Hetent, London EC3P 3EP 070845322 
Atm Frttrt  .niaj U*5M -23 226 
HremlnCap PLA 
BrewtaM BU 8Ud 53* 
Cm*. Cm. HZEaj 2214  088 

®6S®nr-L_ 
mad dealing chy. 

Robert Fraser Trust Mgt Ltd. 
2SbAHmwricSC,WX 00-4933211 
ROM. Fraser Ut. Tst |64.9 6981   I L70 

Cbieftate Trust Maw 
XL, New Ste ECZM 4TP. 
American |<Tg 

Ltd.(aXc)(g) 
Unicom Ho. 2S2, (tomford Rd, E7. 015345544 

: ..EJ 

Unharn America. 
Do.AustAcc. 

L06 

Do E llll —I 
Do. Bern inae  
Do. Rieni^w 
Co. 500*1 
Dn.Cmr^i 
Do. Cut t F*d_ IOLI 
Da.Cir.PactflcAq 

  _7st   
(nan. GraarthTsL  [32.8 
Pmf.AGDtTsL U*3 
SmaBer CoS Trait p20 

IS Ud (a) (■> 
(H-2832632 

5Lp ^ D fi 

if 
34JU -0J 225 

34J -riua 3J-J 
284 -D2 2*5 

Friends Pro*. Trait Maaogen (aXb)Cc) 
Pixtam Eod. Oorkino Tri. 0006885055 

F.P. Fixed Irteresdiou WS -Oil — 
Do-Aeam Zho2i les-jJ-au — 

Inil Tran__   
iTrebfst: 

NaL RemurCri Tu .B8J 
I Securny TnM_TC.7 
SmaBer Cm Tst—P9.4 

n cxtfTapv l l Dec 15-82458 

3g|*23| 147 

KM1 Samuel Unit Tst. Mgrs.t (a) 
45 Beech SL.EC2P2LX 01-6288011 

lWg=BK 

aiGBiAFnLMLTn.. mj- 
iScntF. I .Growth XJ 
lIHIplYMdTu »2 
, Tn^l 

AntrieasA CM  
(Acaxa UnUsl  

Anerkan Recovtry., 
(Arxun Unial- — 

American Sodlr Co’s. 
Aidraaston  
(Acaxa UrBCj  

Co™natftr_——— 
(Amn Orutx)  

MxnvryaniiiifH LJJ  
hwwyte—t-i 

| 

ylt 
JAcam Unrtj)  :xa 

SSI ipfl 
(Acorn Urra)  

Fond of Icy. T53.  
^Aa^Onml  

ltu 
1S5J 
2300 

_ (Acorn. Units)—„ 7C2.5 

f Acorn. Units)— 73.4 

Nigh liVn nr  
(Accun. Ui«a)_- 

hderneiwrel firowth. 
(Acorns Ms)  

U28 
(1A6 
B504 

UnmL— 383 4 

(ACOan. UntQ) — MH.9 

(Accun. Units}  
Secant General  

(Accun. Units)  
Similar Censorial _ 
JAraxn. Ultra)  

ais 
TsiS 
4143 

SB? 
(Acorn. Units L!!  
Qartun9JiiilO_ 
Cmrifuxs Jon 17  
Prmtan Ex Jan 16 _ 

689.0 
linn 

m 

-OJ 
+0J 088 

 A *0.7 7 
24 La *U 711 

BSi=8i 85 
2*421 -02 2SJ 
746JJ -riU 283 

33Si« *26 4JSI 
TBS -r52 4*3 
60.«   4J1 
77.3  5J1 

502*1-11 209 

588:3 -iS] 290 

is 
41021 

fcsoil 
-*L9| 

iO70|-23| JJ4 
449 Ori *2JJ _ 

8279 *53 3.49 
45L? *02 3^ 
663? -FO 327 

9.C *l3 4.91 
433 4.91 
_..j 1113 

236* 42b 6.75 
2902 __J 517 

(Acaan. UMB) . 

Harwich Unten Insurance Brora tt!  
P.O Ben4, NcrakU, NRl 3NG.  OMDZZMO 
Grmp TU. Fmd .-1*334 877.71— L4| 3.73 

Oppenbekner Fund Management Ud. 
Uten St, umw EC4M 6AE 

Income A Gmwdt 2B.4 505) -O^ 4.« 
Cn-Y^ji SitatMiam KSL5 43.RU] -021 0 S3 

?™SowGSSr_-g8 ^3 S3 

lAecmnUaKiX— 
fail* mttnt iiMpm 
(AcunUmia— 
AsSadHrllu. 

bsw3 

Wmedn fAfter4<xrl 

Scutthh EduttaMa Fhnd Mgts. WL 
3l St. AnPvwiSa E4MMTO6 OJMttvna 

M ih*. Ktei fWhmSL EMRW-QMUdtn 
MrsHm-Fwa Wfefi „_.t XJA 

Peari Trust Mans pen Ltd. (aXalfe) 
252, HimHoftero WC1W7EB. 01-4050441 
PMri GrawOi Fd.^_B2.9 
Acewn Units D5i 
Hal 1»K —■—J63 J 
Peari UOK Tu.. ■ -PL7 
(Aon. Units) (115.9 IX7| 

■•“BfflL 

Mc>4JcdJS«€sJnrt9M 

Tnt Morarara 
ECU 220 - Qtawwo 

Pelican Units Attain. Ltd. (gHx) 
57-63,PrinovuSt, Mawhtster. 061-2365685 
Miew Units (Z0.9 238.7] *4U| 3 96 

Scsttista Unit Maunfws Ud 
29 CMrtettr 8q, CdMurpR. 031-2264372 
pacttcFund 

CAcoml 

WMKhpbh UMt lfcodt 
ZHoaayLwMCCSVfiPT 
Sun DM G8t FI PM 

01-6069085(6 
fiU(«4XJ AW 

Perpetual Unit Trust Mugert. (a) (x) 
48. Hart St, Hwdey on Thames. 0491576668 

^:z=z$S? m+rtl# 

INSURANCES 

WdrMvridr Rewevy 
<miill III liilliiftlw 

Scattteb Widows* M Manpmeat  
P.0.8n9aLEdhdunhEH165BU (S1-6S560M 
Pag E9 Aec Jan 17J155.7 167J] -LG 381 

AAFMteftJnUJ — 6W —I — 

Pnfmc Unit Traits 
222, BUMptgate, EC2 
PrtiBIC Far East 
PieiVicGMCap. 
PmldK It lub Inc 
Prolific InO.  
ProdlcM. Amcr. 

auds w 

01-2476533 
10141 -151 _ 

25^ HS 
BL5 -S3 pi 

11L7 -LU 029 

as 

Standard Ufe Thttf KgmL Ltd.  
3, GeowS*, Edhwjh EH2 2X2. 031 HSMgt 

Abbey Ufe Jbraraaco to. Ltd. Cl) 
UStWi Cl—tfeatvL ECfFrax 0-2409111 

LhLCa) 
091-2263271 

 Portfolio Mufirs. Ud. (a) (b) Ui 
Hcflnm Bars, EClN 2NH. 01-4059222 

Gafitar Mawpemeut Ca. Ltd. 
31-45GreMnSaves EC2 01-6004177 

iGm.Fi. 

MGM Unit Mangers U(L 
M5M Hse, Mevne Rd, Wortttng 01-623 BZU 
High Inc... 11424 153.1) *021 600 

IBSGpf’ 

Had. Fond- 2743 
■ bowy-. 1748 

WdkmaorFun) _— 1202 
(Acnm Unlta)  — 1865 
Wkkmoer Dhr Fd  

rAcorn lie). 
(Aocum UiMl)—, 

StM Altuoa Mse, Homhani. 
EauraTnut   12528 

Pmuti hi Canrt* 
PrtUcTnatee. tonga, ay. WC2- 

ssas ~ “ 

wBB 

HK Unit Trust Meittfiew Ltd. (a) 
^^ytte^7 DevcmiMreSq, EC2N4HN 

Confederation Finds Mfit Ltd. (a) 
SCt Ctanx<y Ure, WCZA1HE. 01-2420282 
Growth Fuad (1258 13281 *14| 3.47 

Comity Bank U.T. Services Ltd 

Muagers of HafWest Unit Trusts 
16LOleipeMe.EC2V6EU. 01-7263999 

G.T. Unit Maaogen Ltd. 
16. naduey Chou, EC2M 734. 

SSf&S: “■ 
taernne. 

CreW IAcaan4_,C96J ZUJJ -3M 
Energy Tit.  B6.7 *0.9 -03 
Efoatec.—  .flQSJ fSi -<U 

fife -ai 
50.G -HU 

1923s -Lf 
   86c -02 

teprawe A Rac6a.P4J 80J -U 
Kor3> Am-Gw(h. Tet~|909 fTJI —S3 

American T«_— 
Een MeomeTst. 
Far East A Gen Tu 

Ssst£*-zrfei» 
JreanTu P4' 

emuretfi 

Martlet Leaders 
Private TU^ra 
Smaller Cel 
Trdvmloor 
AaunllaTs 

MLA UnR Trust Mfit. Ltd. 
OwOorenSt. SW1A9JG 
MLA Units 
MU* let 

01-2228576 

i’uMlS 

ReUaflce UMt Mon- Ltd. 
WUrea l+s», TmOrtdOe Weta, M. 

SwIuU^TulMrt^9 

WltDBe(NTit(Acc)lm9 

1 at Ltd, 
040364141 

2718t-4L4| 381 

Co UdloXO 
073245016] 

Swiss Ufe Pen Tit 
99-101 LoaMn Rd, 

ISHs 
FhmdIrt.Sttt  IIJWI UJHIJ., 

•PriceseoJaaiL HeatduttgFee 
tFrtem ■■ Jm 1L Haw ttUlm F«6 

Ktamdlfo Maaogemant Ltd. 
SL Georgs", Way, PuWP 
GHt&Fnl tnt B62 
Growth Ursa |&L7 

12 R.1 

0438366181 

6. * A. Tn*t (a) (g) 
5 Rajtripi Rood, Brentwood 
6.AA. 1718 

investment M of Intend (0) 
5 Rwritt Rogra™^ 

Ok 0 Rad Brit Gift _|8L5 8781-0.71 280 
mas Jan UL new uh day Jm 25. 

BUMfMd Maiwnrmint Ltd. 
ZMMtefenawSULon**EC2V (04886906 

KSSS^in^ ffiaiSS M 

Mayfluaei Managenutd Ci. Ud. 
U-U. Greswn St, 2C2V7AU. 01-6068099 

RothschM Asset Merafivmvid 
SLSwR6WsLree,LendMEC4. 01-2805000. 

mw—- 
•UreWerhed. 

Neat Mi 

31 A Target Fmd Mara gen Ud. 

"forget Tst. Mogn. ULtdW 
(DM. 66res. J. ROMuttOd WL ItagL UL) __ 
fogn Hse,Ga«iim M, Aytasbwy Bhs M»U5«tt 
Qwoodlw_~«,-IW5 «***-’« »■=» 
tneray..  
“ IFW 

Cm. Ltd. 
0707-42911 
+01I — 

s&su^ 
Sock Cjchupi DuOra FteW Sat 

Mice 

(0277)227300 
7S8| -OH 480 

Progressive Mpsit Co. 
66 a James’, Street SW1A 1HE. 0L493 Bill CnUsmoant UnR Tst. Rlgn. Ltd. 

Etecua Hse, Temple PI, Vic Entt WC2.996 7766 

2SL Mary Are, EC3A88P 
9 57i 
.(74.0 

(a) (C) (|) 
01-6231 

Key Food Mineytii 1 Ud. feXg) 
72-80Gatehouse Rmd. ArtaUary {0296)9941 
KhyEWwGGcn—^P2&5 H8T ““ 
Key hem Fred - - (1734 

crahg Mdy; 01623 5766/5806 
"40 ;f9.6i8 -061 

1212 
Key Fixed lid. Fd. 

AmertoreTnntSM.. 
AreWtenTnut ZL2 
Brash Tit. Mean). 552 
Commodity Wv M8| 

Bridge Fund Manogen <oKe) 
ttegh Hse, King WBIlwiiSL, CCA. 01*6234951 

Vinu-^T 

oraug *TBCS. )MM. rrtw. Prices: 

(a)(g) 
4, McMie Cm, EdMiuMi6 (01-2263492 

if 
W*OI 

Cm. Inlerreilerel—P3U 1423 -ill 
Cmteoums Wf -“3^ 

CaSi 

039 
0J3 

*01 L98 
69.4 -LI L72 
307 -61 685 
69A  0*9 

25.9a   M.g 
2MU -Ol IHg 

'7 1*7 

ffijl 
" ^ 5-5! 

Cm! 100.5- • 

Uctewort BOOMH UnR 
20, FeudairdtSL, EC3 
KB UK E«y Gtt 6x073* 
KB UK Bay Gtt — 
tCB.Fd.lmr.Tsh. 

UTrUnaJlY Fmf MliiflHWHiit Ltd. 
tags W, KteBWOlWm St, EC4. 01-6234951 
Oriph WTcLAcC-ra* *24 
Delphi W feL Inc (3S A 27J 
SSaFiart Are...731l6TJ 
Sea Fond l 

RORHCMM Asset Marageu 
72-Bft Getriuiae M„ Aytestury. 

TsHiM177.7 gj. 

(a) <g) (z) 
02965941 

23 
£sass^=;a« 
imshnaniTnst—JWM S 

I SpecM3ltna0OM--]p* 

isM 

KA.FdJg.TAMc 
KBSH&OOW 1 
K3.Sm.C(S.F^m^l 
KBHWYM.Fd.iiC. 

KB IntRecAcc 
KS WWe fett ^lre-Wj.7 
KBWWtdeTech 

(06238000 

dj » 
173^ +n3 zg 
11241 +0.4 3*4 
Ulffl +U. 3*4 

-MU tS 
+11 65 
+01 2«f 
-MU 240 

33 8£ 

Meacap UnR Trust Mogn Ud (aKcKg) 
Unicom Hse. 252 Romford Rd, E7. 01-5345544 

Mrocre p*6 M81-04I 405 

Rowan UnR Tract Unfit (a) 
City Cate Hse, FMrey Sg, EC2. 

US.SpecWBndFdJ BP 
Japan Frtiid. 1*0 

Mercury Fund Manapen 
30 Gresham SL EC2P 2EB. “ 

an Growth—(694 

Lfri- 
n-600 4555 Ext 529 

SSnStel^! 

L tt C UnR Tnmt 
Ptercy Hse, Ccptfell A», EC2R 7BE 

t*C Sd KwiwCiS* 

fodflcReiiwJ 

Fixed tnterefl.—„ 
High iidvrert-.--, -077-0 
FarEart Ju 17 —11340 

Royal Ufe Fd. Mgmt Ud. 
New tW Ptac^UMTOOPI L693HS 051-2274422 

MSSUsrKi IN ^ 

Barclays Life Anar. Co. Ltd. 

Royal Lnadou UnR Tst Mors Ud 
72-80 GatetxweeRd-Aytestury: 0296590 

(AcanUtsJJaxll, 

Toocta, Remrant UnR Trrat Mngt Ud. 
Manreid lira 2 PMMe OPOL EO* (EUM81250 

JfM-Sa MS 

TRI* 

RS! 
Rr 

ZeiMMM,D 

SwBllI-—.1,' 
Cdere Accun M flti 

ITTV 

r^'^ramretm 

3^3 :rtt 
•TT-T 

Do. Mart  
AamneAfiRKB  

.ilr 

m 
^±r^C53B5 

.i/i 
in t 
."4 

Inx 

,‘fXv 
knt 
:, j 5 

.7^>^)WBMrtra I 

□1-5345544 
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Insurances—continued 
Albany Ufa Assurance Co Ltd 
3 DJ rites Lane. Potters Bar. 0707-42511 
Pension Fund! 
EoPenFOAc G4B.3 Gfl2.4 +02   
Euro Fd Ac B8.9 104.7 .... — 
Fixed PenAc 429.9 452.5 ... — 
GtMnPnAc 252.4 265.7 +0.1 — 
InttManFd 275.5 209.9 -3.2 — 
Jan Pen Fd 1356 142.6 —1.7 — 
AmPenFdAc 154.8 141.8 —0.2 — 
PronPenAc 231.3 244.4 ... — 
MpLnPnAc 543.2 571.7 —1.9 — 

Adanaged 
UK Equity 
lot Equity 

■ Property 
Fixed Int 
IndexLkdGt 
Index Lk Gt 
Cash 

-LriC 
131.6 
155.9 
130.2 
105.4 
112.2 

90-5 
95.0 

100.2 
Prim* Series—Pensions 
Managed 95.9 101.0 
UK Equity 96-8 
International 94.8 
Property 95.3 
Fixed ini 95.6 
Cash 95.3 

138.6 
143.1 
137.1 
106.9 
118.2 

95-3 
100.1 
105-5- 

■0.7 
■0.7 
-1.S 

Crown Ufa 

Crown Lne House. Woking GUZI TXW. 
046862-5033 

■0.1 

- d.i 

  PenMnylnt 

101.9 
99.B 

100.4 
100.7 
100-4 

■0.1 
-0.1 
'04 

BrewinEqF 
StratlnvFd 
Heritage f 
Sage Fd 

1T7J 133.9 .... 
11543 122.0 .. . 
166.7 196.6 +4.3 
266.4 280-4 +11.0 
158.6 167.1 + IB-8 — 
132.6 139-5 -7.6 ■raw 
124.1 130.6 +3.9 
13B.G 145.6 +1.7 — 

-0.1 — 
Friends' Provident Life Office 
Plxnam End. Dorking. 10306) 865055 
Ufa Fuads 

Capital Ufe Anurence 
24 Ludgate Hill. EC4P 48D. 01-248 9861 
KIM Inv Fd — 125.60 ... 
PricMkrlnvFd — 126.94 
Equity Fd 105,91 111.48 
Fxd Int Fd 103,29 100.73 
Property Fd 99,o« 104.29 .. 
Cash 99.00 104.29 
MfldFd 106.63 112.24 .. 

Continental Ufe Assurance PLC 
Cash Accpm ga* 103.8 + 0.7 — 
UK Eq Aec 116.5 122.7 -0.2   

  64 High St Crovdon CRO 9XN 01 -680 5225 
FlaidlntAcc 103.2 106.7 -0.1 — 
IndvLkdAcc 92-9 97.6 ....   

Commercial Union Croup 
51 Helens. 1 Undershaft. EC3. 01-283 7500 
VarAnnAcjBl4 — 156.06 .... — 
VarAnnAcJ»20 — 34.19 .... — 

Equity Act: 175.4 1 64.7   — 
ProptvAcC 163.9 172.6   — 
Int Acc 163.1 171.7 .... — 
Monad Acc 173.7 182.0   — 
Spec Sits 125 J 132.9   — 
Pan Int Ace 153.8 161.9   — 
Pen Pro Ace 182.9 192.6   — 
Pens Equity 203.6 214.4   — 
Pen Mg Acc 173.4 182.6   — 
Gilt Deposit. Index Fund prices available 

on reqocjt. 

Mixed Acc 107.9 113-5 -0.S — 
O’seaiEqFd 105.1 111.1 —1.0 — 
Property Acc 99.5 104.6 .... — 

Pmashro Foods 
Cash Cap 98.4 103.5 ...   
Cash Acc 100.7 106.1   — 
UK Ed Cap 110.7 116.6 -021 — 
UK Eq ACC 113-4 119.4 -0.3 — 
FlxedlntCap 102.2 107.fi +0.2 — 
FlredlntAcc 104.5 110.1 +0.2 — 

Mixed Cap 105.1 110.7 —0.3 — 
Mixed Acc 107.7 113.4 -0.3 — 
OieMFdCaD 108-8 114.6 -1.5 — 
Property Cap 9S.1 100.2   — 
O'seaa Acc 111.S 117.4 -1.5 — 
Property ACC 97.5 102.7 +0.1 — 

General Portfolio Life Ins Co Ltd 
C roe throe* St Chesnunt- Hem. 

Waltram Cross 31971 
PrtfloFdlnA 263.2 277.1   — 
PrtfloEqCao 250.0 —   — 
UK Equity 101-3 106.7 ... — 
O'sea* Equity 99.9 105J   — 
Smaller Cos 95.9 101.1 ... — 
cut Plus 94.2 99.3 .... — 
Gilt PIUS 88 95.1 T00-2 — 
Fixed IntDeo 95.G lOa.B .... — 
Managed 100.1 105.5   — 
Inter Man 99.0 104.3   — 

Guardian Royal Exchango 
Royal Exchange EC3. 01-283 7107 
GRE Pansimu Management Ltd. 
PensPrpIfit 130.5 137.3   — 
P cm Pro Acc 142.2 149.7 .... — 
PensLkdGtlit 94.8 99.7   — 
PensLkdGtAC 96.3 101.3   — 
Pens Depint 139.3 146.6   — 
Pens Dec Arc 152.0 1 60.0   — 

St George Assurance Ca Ltd 
The Priory. HKchln. Herts. 0452 57161 
Managed Fd 106.2 113.9 .... — 
Universal Fd 107.1 112.8   — 

Scottish Provident Institution 
6 S: Andrew So. Edinburgh. 031-556 9161 

100-S 
103.5 
104.4 
96.2 
97.0 
94.7 
95.9 

Mixed 
Equity 
Inter nation! 
Property 
Fried Int 
Index Lkd 
Cash 
Pen MM Int 100-S 
Pen to Int 104.0 

Do Ord 104 21 
Peru Inti Int 104.8 

DO Ord 1 05.5 
Pen Prop Int 96.3 

DO Ord 96 5 
Pen Fx int in 97.1 
□ o Ord 97 A 

Pen Ina LX Ip 94.8 
□a Ord 94.9 

Pens Cash Int 95.9 
Do Ord 96.3 

105.9 
109.0 
110.0 
101 J 
>02.2 

99-8 
101.1 
105.9 
109.6 
1 10.1 
1 10.4 
111.1 
101.5 
101 7 
102.3 
102.7 

99.5 
100.0 
101.0 
101 s 

— 0.2 
-0.4 
-0.3 

CAL Inwsstmqnts (loM) Ltd 
16 St Georges Si Douglas loM. 0624 20231 
CAL CSC" 82.4 86.7 ...   
CAL Metals* 93-0 97.9   — 
CAL sir*** 212.7 225.0   — 
CALGold** 84.0 88.S .... — 
CAL Cooper — — .... — 
CAL Alum-* 91.1 95.9 — 

'DealijiB^davsevery Monday. 

-0.2 
- n.3 
- 0.4 
- 0.3 
- 0.4 

ilings daily. 

CAL Investments (Bermuda) Ltd 
PO Box 1022. Hamilton. BtrmuiB^^ 

CAL CTR Fd 63.9 67.1 . 
Dealing days wrr Monday. 

Capital Prasarvattan Fund International 

Lazard Brothors * Co (Jersey) Ud 
PO Box 10* » Heller, jersey, j7jgl 

CpGBd «1,4 3S.2B 1,45134 ... 10.8 
LazBrFarE $15.69 16.79   1.00 
D’*ed Bd S10.35 1DAO — 5.9 

N Am Fd 310.65 11.34   — 

Lnrli & Peat. Clarice (Guernsey) Ltd 
PO Box 147. St Peter Port, Guernsey. 

0481 23488 
Commod Fd 97.3 102.2   — 

Tehran (R.O.C.) Fund 
c o Vickers da Coeta Ltd. King WlUiam St 
NAVNT 5410. IDR Value \J5i10.398Jttl. 

Target Trust Mngrs (Jersey) Ltd 
PO BOX 194. StHrller, Jersey, 0534 2744 
MpdCnrFd 98.2 103.6 — 0^1 — 
Tyndall-Guard inn Ihnigsnwt Ltd 
PO Box 1256, Hamilton. Beroruda. 

5-5950 

-0.1 — 

17.20 

IndcxLkdCxn 50.7 95.5   — 
Indent lid ACC 93.0 97.9     

Henderson Administration 
26 Finsbury So. London EC2. 01-636 3757 

+ 0.1 — 

Skandia LHe Assurance Co Ltd 
Frobisher Hse. SOuthimaton. 0703 334411 
Managed 

154.7 162.B 

F.T. CROSSWORD 
PUZZLE No, 5^19 

ACROSS 

1 and 4 Evergreen and robust 
pair (5, 3, 5) 

9 Pirate money (6) 
10 Thus old travellers once 

philosophised (8) 
12 U.S-/Canadian water sounds 

queer (4, 4) 
13 Levels mixed at Art Society 

(6) 

15 Sailor to add =est (4) 
16 Car-washer garage hiding 

racer? t7) 
20 Old Arum could be made of 

units (7) 
21 It's under the County (4) 
25 Stick in wages travesty (6) 
26 Distress giver upset in time 

(8) 

28 Experienced person like 
grandfather? <3-5) 

29 Spy's way to interfere (6) 
SO and 31 A slice of one's live- 

lihood? (5, 3, 6) 

Sp« SIB 

Far East 
Property 

Pension r unde 

97.9 103.1   
155.1 163.3   
179.3 188.6 — 2.4 
140.1 147 J — 2-5 
202.3 213.0 __ 
231.7 243.9 _ 
206.8 —_ 

__ 
200.1 210.7 -2.0 __ 

— 
— 

94.S   
97-3 

is 
114.6 

102.5 -1.7 — 

120.7 
1 14.1 1 20-4 rare 
130.3 137.2 —: 
117.7   
142.9 
123.5 -1-5   
102.6   
108.2 ran. 
102.fi 10B.1 — 

Eoultv 
Inieroatlanl 
N American 
N European 
Pacihc 

159.6 
170 a 
184.2 
109-3 
110.2 
118.0 

Int Recovery 122.7 
Gilt Plus 
Prooerty 
Deoos-f 
PensMngd 
Pens Eoultv 
Pens Inti 
PcnsNAmer 
Pcn&NEuro 
Pons Pacific 
PcvulntRec 
PensGutPis 
PeuPraty 
Pens Den 

145.4 
130.2 
133 4 
193 3 
104.0 
229.7 
112.2 
115.4 
123.4 
130.6 
177.3 
159.7 
164.6 

166.0 
t79.B 
193.9 
115.1 
1 16.0 
124.2 
129.2 
153.1 
137.1 
T 40.4 
203.5 
214.7 
241 0 
I 18.1 
121.5 
129.9 
137 JS 
196.6 
168.1 
173 3 

-0.4 
-0.2 
-1.0 
-0.1 
— 0.3 
- 1 9 
-0.2 
+ 0.1 

+ «■»«*■ 
+ 0.001   
+ 0.001   
+ 0 275 — 
+ 0.002 

- O.B 
-0.3 
-20 
- 04 
- 0 J 
- 2.3 
- 0 3 
+ 0.1 
+ 0.1 

For oricn of Capital Un.ts and Guaranteed 
Basic Ratos please phone 0703 334-111. 

Swiss Life Pnnsiona Ltd 
99-101 London Rd. Svnoxks. 0732 450161 

Deposit     
Lap.Cal units pricus a«*iixnleon request. 

Kinsman Assurance Society 
43 Charlotte So. Edinburgh- 031-225 6186 
LlteAssur 200.9 213.2 .... — 
Savings Nr** 127 J 129.8   — 
Savings Wde 199.4 203 JS .... — 

EmiitY 
Fixed Int 
IndexLkd 
Property 
Cash 
Mixed 

£105.29 
£.1 05.85 
£101-26 
£1 20 28 
£103 3a 
£106 29 

14 Put on trial a weather 
feature, we hear (7) 

DOWN 

1 No energy, so don’t name so 
many (8) 

2 Link with Yule may be 
doubtful (S) 

3 University or College (6) 
5 Kind of light seen in mine 

once (4) 
6 Describes old verse, an 

arrangement of a hit or no 
(8) 

7 Animal to beat. Cane? (6) 
8 Agreeable character (3-3) 

11 Sort of thinking that's 
desirable? (7) 

17 Trees change the course for 
some players (8) 

27 Average people taking in 
article (4) 

Solution to Puzzle No. 5.318 

Liberty LHe Assurance Co Ltd 
Station Rd. New Barnet. 01-440 8210 
Fund Managers. Touche Remnant & Co. 
M SR A 24.0 25.3 ... — 
blue Chip 18-9 13 9 — 
F,*ea r.eid :SJ jg.2 ... — 
Grntd Money 15 0 15 8 ... — 
Managed 18.1 19.1 — 
International 23.9 25.2 . . — 
Property 14 4 15.2 ....   
Pacific 16 5 19 5 — 
Equity. _ 14.6 15 4 ... — 
Special Sits 22.1 23 3 ... — 
■ ntCurr 12.B 115 ...   
Ipdx Lkd SKS 1 O G 1 1.2 ... — 
American 18.7 19.7   — 
London LHe Association Ltd 

10b Temple St. Bristol BSt 6EA. 

Equity 243.4 24 3 4 03722»>” 
F,KM Int 170.9 170.9     
Property 176.3 176 3 ... — 
DSBCKIC 143.9 143 9 . ”   
Mined 20).i 203.1 _ 
Index Srlr 109.3 109.3   — 
Intornationi 124 6 1 24.6   

108.54 
106.36 ... — 
101.76 ... — 
124 17 ... — 
102.29 — 

  109.57 — 
Ned Sub day February 1 ■ 

Target LHe Assurance Co Ltd 
Target House. Gaunause Poaq Avicsbury 
Bucks. Avlcsouiy'02961 S94I 
Sterling — — 7 5 
U.S. Dollar — — Si 
SWIM Franc — — — 
DCUMCI » ML — — re 
Yen — — 3 G 

TSB Life Ltd 
PO Bo- 3 Keens Haute AndC-er Hants. 
SP10 IPG. 

~ ■ 101.T 116 0. — 
99 a 105 1 — 

103 8 104 a - 0 1 — 
99 : 104 4 — 

123 1 129 7 — 
Windsor Lite Assurance Co Lid 
RO.al Albert HST. Sheet Si Wincur 68144 
NAmrrFd 21 3 9 225 1 -1 4 — 
FdiAssGin 94.0 Ai 96 0'B> —SO — 
ReIAssPi-n — 56 55 -3 15 
Far East Fd 141 1 146 5 -2 1 — 

Can Press Fd 

Commodity Advisory Svca (loM) Lid 
062J-2i°«§ 

ComAFFd 68.99 71.86   
Next dealing date Jan 4. 

Citibank (Cl) Ltd “CiUfunds" 
Green St St Heller. _ 
U.S- 1 Fd 110.527 
£ Sterling Fd _ £5.259 
SwFranctFd SwFrZO.236 
Jap Veil Fd Y2.063.127 
□putsch Fd DM20.436 . _.=__ 
Mvrwged Fd 110.210 —0.006 —, 
"CUIcare" _ 
Clllcarv Fit Dec 30 9.732 .... — 
Diinvest Ltd 
PO Box 667. Grand Cayman. BWI. 
NAV 1150.77 ... — 

FBC Trust Company (Jersey) Ltd 
1-3 Seine St St Helier. Jersey. 0534-36331 
International Income Fund 
USSO»5li-tA 1131 an 4- 0.0002 8 62 

DO DlSt SO.9928*0 +0 0002 8 62 
M.dCuiSh'tB 51.1210 +0.0025 7.61 

DoDist 50 9063x0 +0 002 7 55 
Eurobd Lng Tm 121.99x0 11.47 
European Banking Traded Currency Fund 
US 5 Income — — .. — 
VJ 5 S Capital — — ... — 
Fidelity International 
9 Band Si, 51 Halier, Jersey, 0534-71696 
DllrSvasTsl'Z' MOB 87 
AmVICmPfsJt 100 25xd 
AmValsCdm* 57.77 

9 Prices at Dec 31. 

Lloyds Bank International. Geneva 
PO 90X 438. 1211 Genova 11 (Switzerland) 
LI Dollar S99A0 102.70 .... 10.3 
LI Growth SF92B-5 9SB.S .... 1,7 
LI Income SF2B5.0 196.0 .... 6.9 
  - "F112.2 ir_~ Li Pacific SFI12.Z 118.8 1J5 

Uoyds Inti Money Market Fund Ltd 
PO Sox 136. St Peter Port. Guernsey. 

0481 24983 
Sterling class £10.069   — 
Dollar class 120.199 .... — 

Next dealing day Jan 18. 

Lloyd's Life (Isle of Mon) Ltd 
Hridoe Hse. Castletown lew. 0624 624151 
SAIF 105.G 110.1   — 

T-GNAmer 123.04 -Oil — 
T-G Money 122 11 +0.03 — 
T-G Eurobond SI5.65 +0.18 — 
T-G Commodity 121.44 —0 1* — 
T-G Mortgage 020.55 +0.04 — 
T-G Overseas 112.70 —0.18 .— 
T-G Pacific V2.Z35 +18 — 
T-G Wall 9t 326.53 +0-01 — 
T-G Gold 19.19 — 0.04 — 
United Fund Managers Ltd 
16-16 Queens Road Central. Honq^Cm^^ 

S&MITT 111.31 11.Slid 

Management International Ltd 
Bk Ot I'muda Bides. B'mudx 809-245-4000 
BdalBCF 116.63 16 81 +0.12 — 
BdalBF 111.06 11.16x0+0.07 — 
Prices at Jan 30. Next dealing Jan 20. 
Bdx IECF 19.98 10.19 ..   
Bda ICFI 19.88 10 09xd ... — 
Prices at Jan 11. Now dealing Jaa 16. 

Money Market 
Trust Funds 

+ O Ob b 90 

Manufacturers Hanover Geolunds 
PO Box 92. 5( Peter Port. Guernsey. 

0481 29961 
LA Inc 1101.76 101 98*d .... 9.55 
LTAecft 1128.67 128 94 ... 9 50 
MIT inc 1108 34 108 89x0 9 11 
MITAccft 126 26 126 91 2 52 
Grotund tntcmauanal Reserves Lid. 
Sterling £5.153 +0 001 8.17 
"S 1 S1D.406 -0 003 6 41 
D-Mark DM20 426 +OOOJ 4 67 
Swiss Fr SwFr20 280 +0 001 2 Sd 
Jan Vro VJ 050 S -0 3 5 01 
Managed Fd S10 368 +0011 902 

Ntm APR Int er Notice 
UUUinhoU Ltd 
36 Berkeley SO. Wl X 5DA. 01-499 6KU 
MaiiinnailMvFd B.4B 8.79 Qir- Cdi 
The Money Maikoi Trust 
63 On Victoria Si EC4N 4ST- 01-236 Q952 
Call Fund H57 B TJ Cm ” Coll 
7-dav Fund .8.72 8 93 Ginin . 7dav 
Uppenheimar Money Menegetnani Ltd 
66 Cannon 51 EC4P 457. O'-25* O' '3 
Calf Fired 8 57 8 75 Gmih Call 
?:niT . 5T3 ''mm TM H.uhlniDpAcc fl 57 a.IS c-mrb Ida* 
Dollar B 31 B 46 Omn 2aav 

F"«hM Security Management Co 
PO Bov 887. Grand Cavnun BWI. 

London Agents 01-839 301a 
Geld Inc 19 13 9 r3 li.g 
Gold Aec >7 OP 7 38 — 
Dollar Inc 13 25 9 63 13.1 

Marine Midland (Cl) Ltd 
140 B-WJV NV IOOIS USA 212-440-1090 
Queens Hse. Don Rd St Hel-er 0534 71460 
Ini I,Currency 1048 41S0 — 

Next sub da* F.b 16 

Money Market 
Bank Accounts 

Managed Fd 
Properiv Fd 
Fixed Ini Fd 
Money Fd 
Bnuity Fd 

Framlington OvoratH Fund Mngt Ltd 
PO Be- 71. Si Peter Pari Guernsey 

0481-26541 
O'seusAGm 54 5 51 1 4 0 
O'vras&Glh <76 0 HO 2 4 0 
GRE International Invest Mngil Lid 
PO Bax 194. Si Hei.er Jrr«» 0534-27441 
Man CurFfl — 110 31 -0 04 — 

Samuel Montagu London Agents. 
11J Ola Broad 51 EC2 01-C2G34 34 
An Ian 1* , iflS 1 109 5 1 vt 
InJn 15 HkxJS 99 4077 -6»7 0 15 
117GnDc31 10 5? 19 03 ISO 
JtFdjanS 114 65 15 87 — 
MonlFRNF »10 19 10 22   
US FlF MO 15 10 i.-.»   

IS It's built up yet doesn't 
reach fulfilment (3-5) 

10 One of original thought in 
island resort (not north) (S) 

22 Take a quiet look at the 
Doctor for coolness (6) 
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London Lite Managed Funds Ltd. 
EnuitvlPl 177.2 177 2 
Fixed InlfPi 178 2 178.2 
Properly. Pi 129 2 129 2 
OilPDSiltiPr 124 4 124 4 
MixvdiPl 163 2 163 2 
Index Sis 116-2 11C.2 
Int Ebully I2Z.7 122 7 

Offshore & Overseas— 
continued 

Global Asset Management Corpn 
PO Bax 119 St P*i«r Pori. Guernsey 

0481 24561 
GAM WaHdx.dc 11119 — 
GAMI-.M lOn 71 .. — 
FulurGAM 97 7 3 ... — 
GAMus.i 97 22 — 
GAM Pirk Averup 99 Hh — 
GAM Pachc 10149   — 
r.AM Art'llrxqe 100 19 — 
Gneveson Mngt (CI1—Barrington Fund 
39 B.l»li SI Si M.-I.IT Ir.y, 0514-57 151 
InTllnl Jan5 loss 110 2 4 62 

— Aeubonds Investmonl Fund SA 

23 Game goes to the other side 
(6) 

24 Gilt material acquired In a 
form o’ luck (6) 

0QS 
Q-'E 

HSQ 

SHQ0E : QOinaEEiBBQ 
s a 

QQQnBasaBBBHIIQ 

Monnywise Friendly Society 
80 Heloenhursl Rd. Bourne mc,uin. 

□202295673 
Mnvw.se lin 51.0 54 5 ... — 
Municipal (.ile Assurance Ltd 
99 Sandlirg Rd. Maloircnt. 0622 679351 
Eauilv Fd 162 0 IO'IO — 
Managed Fd 106.0 115.0 — 

Premium Lite Assurance Co Ud 
Eas-:nester House Haywards Hi-jin 

0444 455721 
NJI Rxs'ces 105 0 111 0 — 
P-OOL-rl, 140 0 148 0 —. 
UK £ nuns IJIO 1440 
mucqu-t, 130 0 IT'a — 
Jarre'S fd 96 0 1&4 0 — 

Prudential Pensions Ud 
H«*.>'!> ts.irs (Cl 2NH 01-405 9222 
Piu-L.nl Rcfirx-mvnl P14n 
Mirn-dlo 155 1 161 C — 
Cithtuod n;j i JO a — 

Alliance Capital Management Inti Inc 
G2 62 Out* n Jl London El!4 61 246 8681 
Alliance International Dollar Reserves 
D-sW-out u- Du: 29-31 D vQu. ,4>j. 

•9 21 EH 
HejItnCrJjn! I — -3 91 — 
trvn ic-jvjarl i — -22 19 — 
QUJ J. Jan 1: — sj-j i)6 — 

Grmdiay Henderson Mngt Ud 
PC' B*« 414 tlH.il.cr Jersey 0 5 34-7J24A 
Mqd Fa 110 u 175 II 1484 - 0 0739 
M?d A.-c no 24f6 10 754? - 0 0749 
Snq Fa LIOO'-I — O 0026 
51'a A •: LI 3 4094 . .. -0 11026 
U 5 ' Fd '20 081 0 . .. * 0 0053 
US ' Axe 'TOniJS — D uOK4 
□ M Ar., DM'.O 9-«32 + 0 0060 
twFrA.c SwFrSO 7535 -0 0043 
in Att Y3 127 +1 

Anas Fund Managers Lid 
FO Bo. 2s4 ii Mrl,», Jr-.e». 0534 72177 
tlCrlFdlm HO 13 24..! — 

Bamlord Brandi Guernsey Mngt Lid 
PO Bdx 71 5- Pcivr P:r» Cux-ri--.-. 

T-c-'ACo-i-. £7 7* ,;j 5441 «»*1 
lnnj-.j*i" -' - ».r 17 'J   
p x -ui. . 1<- ;i 

Brown snipier Tv Co (Jersey) lid 
PO Mix iu 1 5; h- • ]£• 25 53 74—- 
ii-.i ir.-.i ii( --.i b 
ir:Cu.... , i, i 11 ■ i- • cc: 
ir;a -m- -1C .7 : '-J 
laia^oA: :; 2 .'2 i r 10 

Cuitiness Mahon Inti Fund (Guernsey) 
PO Bo» l 88 tl Merer Port. Guernsey 
, „ 0481 J3S06 
Currency Deposit Shares 
Dollar 'JU >21 -0 005   
SI. rl.no 110 212 -0 001 — 
1-n rb 074 20J * 0 ■’HO — 
Diurs.nmi, DM7-0CJ; -0 00? — 
5* FralK SwFrJOlO' ‘ 0 002 — 
IGF FJIanagemenl Scruicos Inc 
c 4 Rrq-ilnri PO Be* 1044 Cayman Is, DWI 
i ^Gui.iFn -4U iV 4d 71 — 
Orw-m.1 Fit — — — 
Jjrdino Fleming & Co Lid 
4C.»*| FiS-Sr Csr-nauifhl C.-nl-.- Hang Kang 
L*J'r Bri ' 12 4.1 1 ■ 2U 9 1 
"A^ani. M 2- ll 41 — 

A-., .id 'll III II I*   
> At urni »|1 1 I ?N — 

Ant-rifan Si 9l 9 4H — 
-AC-unii '-I'll 9 48 -— 

M m Lu- -9 7M — * 0 01 1 20 
■ Artumi Mg IS — *■ □ 01 9 iO 

Nat Westminster Jersey Fd Mngrs Ltd 
2 3 25 8rcoJSi Si Hi-in r J. iv a 
ro.*nly iMh Clirrrrcr F-ineirl 
Dollar class '21 1645 - 0 004 7   
Morlinii (iJSC [10 5751, <0 0025  . 
D-marl riass DM51 1708 ■> O Ooga   
Duccn Gipr DFISI Sana —   
jap Ven ci V5 164 5814 - 0 729.,   

Norcop Fund Mananors (Bermuda) Ud 
flank of Bcrmix). Buildinq 

Ami-r Tst MO OB 10 50 BJ J --4^P 
Rothschild Asset Management (Cl) 

51 Jul-an't Cl Si P. Ii-r Part. Guarxi. v 

KI-I Frjnrs Br.flfl ' 22. -"p ’ * - 
rjnari.jn % C'lB 91 .0(11 111 
P'"*4ri DM51 "s .0 005 anB 
FrenrH-Franc Frrl?u-ip5 -0 055 10 85 
Du'sn CII.IOVT DFL5I '.4 - 0 005 457 
it4»an Lira L39 1 u -15 0 1X54 
tan Yon V* 425 4 1 .DU A 88 
Sinnxnor,- % S'f.5 51'. -0 015 ■ I ,U| 
sti-ri.nq i i a MS4 -onus a is 
Sw-ss Franc S»FrJ., ain - 0 00? 1 19 
US Dollar 530 48 - 0 01 6 51 
QC International Reten.es Lid. 
. . _ Dans Hi-4i»'.]s 
For other RoihtchiM OMshore Funds let 

onshore and Overseas srtriee. 

Schroder Nlngr Servicoc (Jersey) Lid 
POfioil-J* SI Hr. rr inir, DJU Jfifil 
Sl.-rl.n-i tl4M1i; _ 
U5 Oviir '27 1433 — 
D-Mark DMS?1J4i.   
5—s» Franc SwFrai.sil s w_ 
Schroder Money Funds Lid. 

J Mfirtry Schtqder Wagg & Co Ltd 
120 cti.-roirfii- EC? oi iaitioaa 
Fta-.HATnjanS '49 14 

Nom APR trt ir taotxi1 

Ailken Hume - 
1 worship 5E. EC2A 7HQ 01 -Css f.B7i* 
Trjylirx Af.r 8 75 104 rSjr Call 
Monmi* Aiv- H IrL 100 MU' Can 
Bank u( bcoUano 

lim.ixnicair M CCJPitM. 
, . fll .A26 BSi-9 
Cn.-nw A:- non ■DIB Mm Lai» 
Briiann-4 Gp ol Unit Tunis Lid ' 
2*1 rmsbiiiy Ciici.s. ECJM-50L 

or .sun 2"?t 
t. ire. Alk-n- 8.675 9 J4S MIX Ca'l 
Charterhouse Jqphet PLC 
1 Paieroustvi How EC4M-7DN 

' - 01.748 3n9n 
SL-rlmq- h AH -0 75 Min I'JJI 
U 5 Duilxr 9.44 +99 MU. • k.l.i 
rH'i H.J.I kiwi 5 5*> ■ 5 77 -.Mil r .11 
S»m Inv. I l.hl .Min .Ca i 
LfttHilinoin 
1) AshVy Rd. Alir.ptham Oir'ii.» WAU 

7»W Dul -92B 9P' * 
Ctivnut1 Arc * 10 01 10 5 MIL Can 
Oortinqinn B'Co Ltd 
Dntixlln Tolih-x Devon 7Q9 tJC 

buai. 
MnvMU Arc* H ?*■ <1 04 Qt> i.*il 
Lumbarri Nertk Central PLC 
17 Hrul-uiti «ft A Jn»». 0I-J-H34U 
Nance Oco Oa U .Rair U.uv 
M * G UISIIII 

l‘sn,,on **• 5 5.65. 
hlnwl f.iisn HU* A* 9» • 9 S - Dg.iy iall 
have 6 Prosper 
SB Wntrro Rn. Romford RM1 3rd 

• • • A1.1I U,»S4 
Flirt Hiub Int* (152 8 9l) Da'ly Wl 

-eiwnae 
Tyndall & Ca 
2113 Pf'iKess Vi nor la Si. Irisiui Bsll 4RK 

. QJVTU.'li 
Oemxnd Act 8 71*- • 9 U- Op ,CajJ 
Mi-nc-y Ac. - »» '*)»' C*iv*» 
J Henry Sehrodor Vpoqrt « Co Ud 
120 Chraetldc. LaiklaB tCZV fiOS- ■ •. 

' 51.182 C-'W 
SD«'4I AVI,’ _ H r-s. “jigT Ntte fa“ 
OwflF Lip,000* H UB : 9.SOi' MIN Cxjt 

Standard Chartered OH Money Mkt Fd 
PC Ku* 122 St Hein- ip-St-' 
ST.-n-nn I in 2963 - 0 0024 H35 
US Dollar '20 u(J14 -0 OCA Hal 
D-Mark DM50 7hfl5 , 0 Ooua 4.01 
i*i» ft 5»1r40 39115 a 0 mu 3 *1 
Jauan Vx-n y 5 ooo o? • ^ o 73ltt S.2J 
State St Bank Equity HlUgs NV 
Car Mut Co. ti John B Goruraivis) Cursejo 

H.-1 4UKI valu.- Jan ID 56 5.' 

NOTlS—ChyiiiK emrh .facility 
ahle Inien+r is caLuialed cut the .... 
■W a nMriul rate to* i ■ " pMMI8- 
but will not Or vumuarabU hctwfcir Rin4* 
Or accatuils it Ike .nlrryilk * nelwreo ■ 

n'aOH1 »ate 1APR1 <■ cnmoiraB 
  * tkf «*oi«r 

-•taten 
.-ithen-th A will only tcofeMtii the amok 
jctqaiiy earmsi in a year. IF. ntemrtat 
are umhan^si N«rt+« period* r*»*» 
oenjiry -irw minima, in some-.caret rorkf; 
•varfjBf/.f, dU| bo PWrffiq At art i«OKS* 
tent 

-•-I' •.-•f- 

• • * I' T: 
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COMMODITIES AND AGRICULTURE 

Agriculture future 
options revived 

French hold 
Dutch truck 

Financial problems bedevil improving cotton market 
BY ANTHONY MOftETON, TEXTILES CORRESPONDENT 

BY NANCY DUNNE IN WASHINGTON 

Agriculture future options, 
banned in the U.S. since 1936, 
are expected to reappear on the 
commodity exchanges by next 
autumn, under the strict super- 
vision of the Commodity 
Futures Trading Commission 
(CFTC). 

Final rules governing a 
three-year test programme for 
agriculture options, similar to 
the current tests for non-agricul- 
tural options, were approved by 
the CFTC on Monday. Con- 
gress has 30 days to consider 
the experiment but is not ex- 
pected to raise any objections. 

Under the programme, each 
exchange will be permitted to 
trade one agriculture option 
initially, and a second options 
contract after the programme 
has become established. The 
Chicago Mercantile Exchange is 
announced its plan to introduce 
soya bean options and the 
Chicago Mercantile Exchange, is 
considering introducing options 
based on one of its livestock 
futures. 

The options give traders who 
pay a premium the right to buy 
or sell a futures contract at a 
later date for a set price. Some 
critics oE the programme worry 
that options, which are con- 

siderably les risky than futures, 
will take business away from 
their underlying contracts. 

However, the non-agricultural 
exchange traded options, intro- 
duced in 19822, are mostly 
flourishing, particularly the 
Chicago Board's options on 
Treasury bonds. 

With the exception of gold 
options traded in New York's 
Comex, all other futures con- 
tracts underlying options com- 
pleted more trades in 19S3 than 
in 1982. 

In the U.S., agriculture 
options have a tarnished past. 
They were used from the 1870s 
to the 1930s, supposedly to off- 
set risky futures positions for 
short periods. 

However, the fraud and other 
abuses which resulted in the un- 
regulated traded atmosphere of 
the times, ultimately led Con- 
gress to ban their sale. 

Meanwhile, the Chicago 
Board of Trade has introduced 
the first proposal to trade a 
municipal bonds future, which 
will be based on an index called 
the Bond Buyer Municipal Bond 
Index, which will track prices 
of 75 tax-exempt term muni- 
cipal revenue, and general 
obligation bonds. 

carrying 
live pigs 

Cocoa prices rally strongly 
BY JOHN .EDWARDS 

COCOA PRICES rallied strong- 
ly on the London futures 
market yesterday in a day of 
violent fluctuations. In the 
morning the March position 
dipped to a low of £1,779, close 
to the permissible limit down 
of £40. But the market then 
reversed direction and values 
climbed strongly throughout the 
afternoon dosing at the high 
of £1.835 a tonne. The May 
position ended the day £28.5 up 
at £1,839 after dropping to 
£1,785 at one stage. 

Dealers said there was no 
fundamental news to explain 

the sudden turn round. It was 
viewed as mainly a technical 
reaction after the sharp reverse 
suffered during the past fort- 
night, with prices falling by 
£250 from the five-year peak of 
over £2.000 

Inevitably, the surge in values 
was followed by heavy specula- 
tive profit-taking, encouraged by 
reports that the situation in 
Ivory Coast might not be as 
bad as feared. However, specu- 
lative buying has been triggered 
off again at the lower levels by 
charts indicating the decline has 
gone far enough. 

PRICE CHANGES 

< ; • Month 
In tonnes Jan. 17 : + or j ago 
union stated ■ 1984 j — 

' otherwise ■ 

! Jan. 17 I + or, Month 
1 1984 I — I ago 

Metals 
Aluminium... 
Free Mkt  
Copper 
Cash h grade 

5 mttis  
Cash Cathode 

3 mths  
Gold troy oz. 
Lead Cash.... 

3 mths  
Nickel  

ree Mkt  

.£1100 |  

.isiSflO'GID ;  
'£1050 
SI540'570 

Palladium oz - 
Ptatlnum OJS— 
Oulckailvert ... 
Silver troy oz.. 

3 mths    

..'£946 -9.5 1 

,. £969.75 -10.8. 
,£941.6 f 1 ; 

..l£957 -7.5 | 
,.10368.129 +1 ! 

£270.25 -2.75 : 
.,£279.75 —2.5 
..£4945 !  
..laoaaaac  
I i 
.1*158.60 —1 
.U360.80 —3.55 

£978.5 
£1004.75 
£962 
|£B87 
8577.075 
£277.76 
£285.76 
£4648.54 
206/226c 

§ 505,519 . 
6l.20p -HL2Q 

,'673.90p —10.45 

$171.00 
£374.00 
8505(515 
608.90 p 
622. BO p 

Oils i ■ 
Coconut fPhll) IS1060* l *1060 
Goundnut   t I  2 
Linseed Crude I : I I ! 
Palm Malayan iS850w 1—26 18725 
Seeds I I I 
.Copra Phill S705v 1—13 i t 
Soyabean* U.S.) *30B | '5314.9 
Grains ' I 1 

Barley Ftrt.MaruC121.00 -0.85 £12335 
Maize  [£148.00 I £148.00 
Wheat Fut-MarlCl 19.70 -0.45 £123.16 
No 2 Hard Wintl t i I X 
Other i j ■ 

commodities 
Cocoa ship t* XI8B4 ■ + 13 £1919 

FUL May......|£1839 j+28.6,£1868.6 FUL May j£ 1839 1+28.6,£1868 
Corree FL Mar,£2021.6 ^8 ,£1369 
Cotton A.lndex:B7.55c  :89.25c 

Tin cash i£B615 , +22.5 £8643.5 
3 month £6760.5 j + 19 [£8804 

Tungsten *73.43 | *74.70 

Cotton A.lndex:B7.55c  -8935c 
GasOII. Feb....1*252.26 1 + 0.51*244.76 
Rubber 'klloj.../85.6p ;—0.6 |85.5p 
Sugar (Raw    £133 
Wooltps 84s. ...|450p 1 |42Spkik) 

Wolf I'm 22,04 |b*74(77 1+1.5 369/73 
Zinc Cash (£670.6 I + 2.25T607.Q 

3 mths 14668.5 1+ 0.25(£622.125 
Producers....:*980 i .*950(580 

* Unquoted, w Feb. z March, v Feb- 
March. y Jan-Fsb. t Per 75 lb flask. 

* Ghana cocoa, n Nominal, c Cant per 
pound. 

LONDON OIL 
Gss Oil opened strongly, boosted by 

firmness in the physical market. Selling 
on the New York market opening and 
unfounded rumours ol e Nigerian pnca- 
cut put pressure on prices which fell 
quickly and briefly to the lows, before 
bouncing quickly back a dollar and 
oscillating in a narrow range unci the 
close. 

Crude OU traded around 10 cents 
higher through most ol the day 
dropping off on the close, reports 
Premier Man. 

Month Yest'day‘s'4- or . Business 
close | — | Done 

Feb  

8 U.S. 
per brl 
28.65 1-O.J - 

Mar  29,17 1 + 03228.25-23.21 
Apr  29.07 !—O.0a!2832-2fl.0B 
May  29.02 .+0.02)28.13-29.00 

+ 0.10T - 28.95 
July  28.92 1+03?! - 

SPOT PRICES 

Turnover: 2.902 (3.229) lots of TOO 
barrels. 

Rharge 
  or — 
CRUDE. OIL-FOB IS per barrel] 

28. 
27. 
26. 
29. 
29. 
29. 

GAS OIL FUTURES 
lYest bay's] + or i Business 

close — Done 

PRODUCTS—North West Europe 
CIF is per tonne 

Premium gasoline^ 267-272 | +2.5 
Gas Oil  268-262, +3.5 
Heavy fuel oil 1174-1781 — 

8 U.S. j | 
per tonne! | 

ian_  253.60 ■ +1 AS 254.50-262.0 
Feb  292.85 1+0,50 264.08-25IA 
Mar.  247.75 | — I25IL60-247.B 
April I 241.60 !—135744.75-242.0 
May.  237.75 1-0.76.240^5-237.7 
June   336.25 i—140 240.00-256.2 
July  239.50 1+ 1361241.08299.5 
Aug I 241.25 (+1.75 — 
Sept   242.00 n-g.Bel — 

GOLD MARKETS 
Turnover 3.215 Iota of 100 tonnes. 

Gold rose SI an oz from 
Monday's dose in tile London 
bullion market yesterday to 
finish at $367(-368$. The metai 
opened at $3681-369} and traded 
between a high of $369^-370} 
and a low of $3683-3674. Trading 
was quiet with movements 
again influenced by the dollar's 
performance. 

In Frankfurt the 13i-kilo bar 
was fixed at DM 33.220 per kilo 
(3370.99 per oz) against 
DM33.475 ($37L0) and dosed 
at $367£-36S from $369-3694. 

In Luxembourg the dollar per 
oz equivalent of the 134-kilo bar 
was fixed at $369.75 from 
$371.45. 

In Paris the 124-kilo bar was 
fixed at FFr101,500 per kilo 

($370.51 per oz) in the afternoon 
compared with FFr 101,500 
(S370.53) in the morning and 
FFr102.500 ($370.92) on .Monday 
afternoon. 

In Zurich, gold closed at 
$3674-368 from $369-3684. 

LONDON FUTURES 
lYest'day o I + or I Business 

dose — Done 

I * per troy ] 
j ounca 

Jan-   — i — i — 
Feb- i368.80-fl4.10i—135; 571.5048.20 
April --374.50-75-001—1.90; 67B.B0-26.0D 
June :380.40-81jo;— 1.4s, M3JH 
Aug 1586.9047.79 —1491 — 
Sept 393.00.a4JMi-l.SO; 294.00 

Turnover: 507 (SIB) lots of 100 troy 
ounces. 

Gold Bullion (fine ounce! 

Close I S3673«468la i£260-260la> | *36634-36718 (£258-288 is) 
Opening   S3&819-369U (£2683<-2e9i4) \ S372M-37S <£263ia-264> 
Morning fixing- . S367.76 i £2 58. BOO j , 5370.25 (£862.689! 
Aft or noon fixing i *367.75 (£259.491) ) *369.10 (£360.2961 

Gold and Platinum Coins Jan. 17 

Krugmd *370 379tz (£36SV869i (King Sov S90-BHc (£63^-644) 
J-i Krg 8196>3-19614 (£13812.13914) Victoria Sov 690 911* (£63is-64ia) 
«* Krg *9934-10013 (£7034-71 Ui French 80s 873U-75 1 £52-53 
IMS Krug *40*»-4HB (£28>* 29l(i 50 pesos Mex 5465457 (£522Is-524 1 
Mapleleat *37834-57914 (£26812-26834) 100 Cor- AUSt 5358-562 I£2B334-26634 
New SOV 18613-8714 (£6114-6134) [SaO Eagles 9685-650 i£37SU-379h;, 
lg New SOV 952-521* (£3634-37k;l [Noble iPlntl 0379-3831 (£86814-S7H4 

EUROPEAN MARKETS 
ROTTERDAM, January 17. 

Wheat—(U.S. S per tonne): U.S. Two 
Red Winter Feb 101. March 161.50. 
April 162. U.S. Two Nonhorn Spring 
14 per cent protein Jan 15/FeblS 192.50. 
Fob 192.60. March 192.50. Apill/May 
178, June 178. July 179. U.S. Three 
Amber Durum Jan 206. Feb 208. March 
210. April/May 194. June 191, July 192. 
Aug 192, Sept 189. Canadian Western 
Spring Apnl/May 208. June 208. 

Maize—(U.S.S per tonne): U.S. Three 
Yellow afloat cif Ghent 158.50, Jan 
155.50, Feb 153.H). March 152.50. April/ 

June 152. Jufy/Sapt 150.50. Oct/Dec 
130 Sellars. Argentine Plsre spot 177. 
Jen 20/Feb 20 170. Feb 168. Feb 20/ 
March 20 195, April 157. April/June 157 
sellers. 

PARIS. January 17. 
Cocoa—(FFr per 100 kg): March 

221B-2225. May 2221-2225. July 2215 
bid. Sept 3205 bid. Dec 2215 bid 
.March 2220 bid. May 2225 bid. 
.Sugar—(FFr per tonne): March 1012- 

1814. May 1871-1875. Aug 1985-1988. 
Oct 2045-2050. Dec 2110-213a March 
2240-2250. 

ABOUT 100 French farmers 
seized a Dutch truck carrying 
live pigs near the Freach - 
Belgian border yesterday and 
were holding it pending 
veterinary checks, Associated 
Press reports. 

As part of the campaign by 
French pig farmers against low 
priced imports, they have been 

I patrolling border crossings and 
major roads from Belgium. 

Pig disease outbreaks in 
Belgium and Holland have 
caused farmers there to sell off 
live or dead pigs in unusually 
large numbers, pushing down 
prices which French farmers 
claim are already below French 
production costs. 
• AVERAGE Australian wool 
prices should be more than 500 
cents a kilo in the second half 
of the current season, against 
479 cents in the first half, 
according to the Government's 
Bureau of Agricultural Econo- 
mics. The improved forecast is 
based on higher consumer 
demand, currency factors and 
reduced South African wool 
stocks. 
• TRADING on French com- 
modity futures markets—white 
sugar, cocoa beans, robust a 
coffee and soyabeans—rose 32 
per cent In 1983 from 1982 to 
a_record high of 17.58m tonnes. 
• PENINSULAR Malaysian tin 
concentrates production rose to 
4,585 tonnes containing 3,456 
tonnes of metal in October, 
from 4,203 containing 3.157 of 
metal in September, the Mines 
Department said. 
• 1)5. COPPER producer 
Asarco lowered its domestic 
selling price by another 0.50 
cents to 64.5 cents a lb yester- 
day. On the London Metal 
Exchange, higher grade cash 

copper closed £9.5 down at £945 
a tonne, mainly influenced by 
the trend in sterling against 
the dollar. However, the cash 
price of cathodes closed £1 

higher at £94L5 a tonne. 

FROM HIS Brussels office, Peter 
Pereira has identified signs of 
improved demand for cotton 
and cotton goods during the 
past year. 

“ The official figures may no: 
show it yet and it would 
certainly be premature to speak 
of a real recovery in the 
industrialised countries of the 

| world," says Mr Pereira, execu- 
tive director of the International 
Institute for Cotton. 

“ But there have been en- 
l couraging sings of an improve- 

ment in both the UK and West 
Germany, and Japan has been 
giving us grounds for hope.” 

Cotton has been under severe 
pressure, almost entirely from 
the growth of artificial fibres in 
its traditional markets for most 
of the past 30 years. In 1960. 
cotton accounted for 68 per cent 
of world textile fibre consump- 
tion. Synthetic fibres were a 
very junior partner with 22 per 
cent 

By 1980 cotton had slumped 
to 47.5 per cent while synthetic 
fibres bad Increased to 46.7 per 
cent. 

To counter these advances the 
institute was established in 1966 
as an in ter-governmental market 
development organisation, sup- 
ported by 10 of the producing 

countries, of which the L'.S. was 
the moil important. Others 
included Brazil, India, Nigeria 
and Tanzania. 

The institute reorganised 
cotton's marketing to overcome 
its poor fashion appeal and a 
bad image among consumers. 

The synthetics producers ran 
into serious troubles after the 
ISTOs oil price rises ana with 
the emergence of over-capacity 
and keen price competition 
cotton staged a come-back. 

By the end of 19S2, the last 
year for which full figures are 
available, cotton accoutred for 
49 per cent of world consump- 
tion compared with 45 per cent 
for synthetics. 

Mr Pereira is encouraged 
that cotton has not only held 
on to its place as the single 
most important fibre in the 
world but that it actually in- 
creased its total offtake during 
the years of the synthetics 
revolution. 

Tn 1960. according to Dr 
Gunter Metz of Hoechst. the 
West German fibre producer, 
world fibre consumption 
amounted to 15.16m tonnes, of 
which cotton accounted for 
10.3m tonnes and synthetic 

THE U.S. Department of 
Agriculture raised its world 
cotton production forecast 
for 1983/84 to 69.7m bales 
(of 480 lb), following an 
increase in Che estimated 
Chinese crop to a record 29m 
bales. However, consump- 
tion is expected to advance to 
69.9m bales and reduce 
surplus stocks to 26.7m bales 
against 28.7m bales pre- 
viously. 

fibres for another 3.35m tonnes. 
By 19S2. world consumption 

had almost doubled to 29.33m 
tonnes, with cotton taking 
14.39m tonnes and synthetics 
another 13.22m tonnes. 

Keeping cotton before the 
buying public during the years 
of synthetics ascendancy was 
not easy. The Institute identi- 
fied its mam markets as the 
industrialised countries of 
Europe, and Japan. The U.S. 
by for the largest single market, 
is looked after by the powerful 
Cotton Incorporated of North 
Carolina. 

The first step to improve cot- 
ton's image was to move into 
leisure wear, which it did be- 
tween 1969 and 1971—a decade 
before either wool or synthetics 

The institute has .also dis- 
covered that cotton is primarily 
associated with fine weather 
and is now pushing the coo* 
cept of winter cottons. 

The importance of success 
lies not just in promo I lag a 
fibre but in providing income 
for some of the world's porer 
countries. 

With the exception of the 
U.S.. most of the non-com 
munist-world cotton producers 
are in the Third World and 
cotton, is a vital part of their 
economies. 

It is the most important 
foreign exchange earner for 
Antigua. Chad, Mali and 
Paraguay and second most im- 
portant ‘ for Angola, Bolivia, 
Guatemala and the Central 
African Republic. 

Raw cotton exports bring in 
more than $3Jibn for the Third 
World producers and more than 
$6.5bn in made-up cotton goods. 
With more income to be gained 
from selling clothes rather than 
raw cotton, many developing 
countries are turning to mill 
production. 

If the Institute Is to repulse 
the inroads being made by the 
synthetics industry and to sell 
more cotton to benefit Third 

World countries. It dearly needs 
more money. The problem Is 
that although the institute is 
backed by ten countries only 
one. the U.S„ is wealthy. 

Mans' countries that might be- 
come members, such as Turkey,. 
Pakistan: EfiptiU the Sudan, 
Argentina and Syria, remain 
outside. Talks are betas held 
with many of them-aod Pakistan 
has said it will join. But as 
long as most producers remain 
among the world's poorer 
nations, the work of the insti- 
tute win be hampered. 

The institute does not reveal 
Its total income, though the 
sources arc a levy on members' 
net exports, partnerships with 
industry and occasional govern- 
ment help- Tbe.probieni is that 
the amount has barely changed 
over the last 19 years, which 
means a substantial fall la real 
terms. 

The Ironic fact Is that iho 
Institute is under pressure finan- 
cially Just at a time when a 
recovery seems. In sight. One 
textile analyst said: “Fifteen 
years ago no one wanted to 
be associated with cotton. Now 
everyone is faffing over them- 
selves to tell you how good it 
is.” 

Lower stocks 
of potatoes 

NZ revises its lamb sales technique 
By Our Commodities Editor 

TOTAL STOCKS of potatoes at 
end-November were only 
3,260,000 tonnes. compared 
with 4,159,000 tonnes at the 
same time a year ago. accord- 
ing to estimates issued by the 
Potato Marketing Board yester- 
day. 

They were, however, not 
much lower than the 1981 eod- 
November figure of 3,283,000 
tonnes. 

The board also repeated its 
previous claim that demand for 
potatoes had recovered strongly 
in November. 

On the London potato futures 
market yesterday, the April 
position closed £5.5 up at 

* £190.75 a tonne. 

NEW ZEALAND lamb pro- 
ducers bope to push up sales 
volume in Japan by nearly 400 
per cent within five years. 
Selwyn Parker writes from 
Auckland. Under the new 
“ consortium approach " market- 
ing strategy, the New Zealand 
Meat Producers’ Board hopes 
sales will jump from the pre- 
sent 1S.OOO tonnes a year to 
about 70,000 tonnes. This 
target—2 per cent of Japan’s 
total meat market—is worth 
NZS345m <£158-25m). 

The board will put together 
a team of major New Zealand 
processing and exporting com- 
panies with the financial 
muscle to seek a larger slice 
of the Japanese market. Dis- 
tribution arrangements will 
also be improved. 

The new strategy, which 
follows 20 years of erratic 
sales, is a tacit admission that 
previous marketing strategies, 
have flopped. 

Though Japan is New 
Zealand’s third largest single 
market for lamb it lags a long 
way in volume terms behind 
Britain (192,000 tonnes> and 
Iran (52,000 tonnes). In the 
last four years, sales to Japan 
have hovered between 12,000 
and 18,000 tonnes without 
visible evidence that improve- 
ments were possible. 

The lamb producers’ an- 
nouncement coincides with 
general criticism of New 
Zealand’s marketing deficiences 
in Japan. 

Sales of cheese (sold under 
Japanese brand names), fish 

and kiwi fruit, among other1 

products, have been doing in- 
differently against local 
competition. 
• Mr Eric Trautmaxm has been 
appointed European director of 
the New Zealand Heat Pro- 
ducers' Board. Mr Trautmaxm, 
former wtanaginp director of 
the Danish Bacon Company, re- 
places Hr Brian Jeffries, who 
will return to New Zealand 
• New Zealand must hope that 
the Common Ariculture Policy 
(Cap) will collapse as its budge- 
tary problems continue. New 
Zealand Prime Minister Robert 
Muldoon said. He blamed the 
“ economic lunacy ” of Cap for 
problems faced by New 
Zealand's traditional export in- 
dustries. 

Ducks drown in 
Niagara Falls 

NIAGARA FALLS — More than 
1.000 Merganser ducks appar- 
ently became disoriented in 
dense fog on Monday and were 
swept over the Niagara Falls 
and. into the gorge more than 
150 feet below. 

An unknown number were 
killed, ond hundreds that sur- 
vived the plunge were still 
marooned yesterday on the ice 
below the cataracts, unable ta 
get out of the gorge because of 
broken wings or feet. 

Niagara Parks Commission 
police chief Bill Derbyshire 
said, the dudes could not bo 
rescued from the Ice because 
“it’s extremely dangerous down 
there. Somebody could easily 
slip off the Ice into the water.** 

BRITISH COMMODITY PRICES AMERICAN MARKETS 

BASE METALS 
BASH-METAL PRICES were easier an 
tho London Metal Exchange but closed 
well above the day's lowest levels, 
following the fluctuations ,n sterling 
against the dollar. Coppar fell to £964 
in the morning, owing to renewed 
speculative and stop-loss soiling, but 
subsequently rallied on currency con- 
siderations and bear closing to end 
the late Kerb at £974.5. while Zinc 
closed at £667.5, after a low ol £856. 
and Lead at £281. alter £278. Tin held 
steady in the mom.ng around the 
£8.725 level but moved ahead to close 
the afternoon Kerb at CB.765. Aluminium 
was finally £1.126.75 and Nickel £3,375. 

May 434. 436. 439-436: Aug 454 . 456. 
456-454: Oct 456. 458. 457-456: Dec 
455. 460. 459-456: Jen 4S6. 461. 460: 
March 466. 471. nil; May 472. 477. 47B- 
474. Sales: 138. 

577 0. Afternoon: Large .three months Russian and Turkish, ond attention 
573.0. 72.0. 73.0. 7« 0. 76 0. kerb: was also centred on North and South 
Three months large 575.5. 75. 76. 77. American growths. 
73. 79. 

ALUMINIUM 
COCOA RUBBER 

Aluminium—Morning: Three months 
£1.115. 15.50. 16. 15.50, IS, 15.50. 16. 
17. 16.50. Kerb: Three months £7.118. 
18.50. Afternoon: Three months £1.122, 
22.50. 23. Kerb: Three months £1.123. 
24. 25. 28. 28.5. Turnover: 20.850 
tonnes. 

down and although the opening trades 
were at that level there Icllcwcd a 
relatively steady morning and early 
altemoon session with a fully steady 
closing call at the upoer end of £55 
trading range, reports Gill and Duffus. 

I ! c1 

Aluminlm a.m. * or, p.m. 
I Official — | Unofficiali 

COPPER 

CRUDE OIL FUTURES 

Amalgamated Metal Trading reported 
that in the morning cash Higher Grade 
traded at £910. 40.50. 41. 41.50. three 
months £367. 66.50. 65. 64. 64.50. 65. 
65.60. 66. 67. Cathodes: Cash £935. 
Kerb: Higher Grade: Three months £968, 
63. 69.50, 70. Afternoon: Higher Grade: 
Three months £970. 70.50. 71. 71.50. 
72. 71.60. 71. 70. 7050. 70. Cathodes: 
Cash £945. 43. 41. 39. 40. 42. 4250. 
41. Kerb: Higher Grade: Three months 
£969. 69.50. 70. 71. 70.S. 70. 71. 72. 
73. 735. 74. 76. 745. Turnover: 42.975 
tonnes. 

• £ ! £ £ ! £ 
Spot 11086.5 7-115, 1094-5 ;-JB 
3 months 11116.6-7 -10 J 1123.5 ;-.5 

Yesterdays 
COCOA Close '+ or Business 

• — — ‘ Done 
£ per tonne■ 

March-  1833-35 -23.5 1835-79 
May  183840 -98.5 1842-S& 
July—   1834-35 . -38.0 1B34-80 
Sept.  1823-24 -40.0 1824-70 

The London physical market opened 
slightly eosier. attracted some intoreac 
throughout the day and closed quiet 
but stoadior. reports Lewis and Peat. 
The Kuala Lumpur February fob price 
for RSS No. 1 was 265.5 (same) a kg 
and SMR 20 22S.0 (225.5). 

NEW YORK. January 17. 
Gold and ailvor showed marginal 

losses on follow-through selling in. 
rasponea to Monday's decline end on 
selling linked to the weak tone to 
currencies. reports Heinold Com- 
modities. Coppar was week on long 
liquidation ahead of tho U.S. housing 
awns report due today which Is 
expected to show a decline. Sugar and 
coffoe wore under light pressure front 
arbitrage selling. Cocoa rallied sharply 
from an oversold condition an concern 

over new crop proripects 'prompted 
Short-covering and fresh buying 
interest. Cotton - rallied sharply on 
re porta of Russian purchases. Heating 
all came under fight P'nesuro despite 
tightness in nearby supplies on re parti 
that Nigeria me requesting an increase 
In their Opec quota. The gram comptax 
was generally mixed unth eieoa 
benefitng Irom a constructive supply 
demand estimate while the soyabean 
camplox continued to fan sharply on 
the nearby margin liquidation. 

No. 1 - Yeaterdy’el Previous! Business 
R.S.S. [ close ; close | Done 

Dec-  1800-10 .— 35.5 1800-51 

Feb. ..-.1850475 
Mcll *70-885 

March— 
May—  1760-95 -25.0 — 

Sales: 7.439 (4,574) lota of 10 
tonnes. 

ICCO Indicator prices (U.S. cents 
per pound. Daily price for Jjn 16: 
112.77 (113.41); five-day average for 
Jan 17: 114.69 (115.19). 

1790-92 - 28.5. 1795-52 
-25.0 — 

NICKEL 
Nickel — Morning: Three months 

£3.325. 20. 25. 30, 35, 40. 38. 35. Kerb: 
Three months £3,340. Afternoon: Three 
months £3,360. 65, 70. 65. Kerb: Three 
months £3.370. Turnover: 2.046 tonnes. 

Jty-Sect890*92 
Oct-DeC’901-902 
JanMch 912-915 
Apt-Jne.924-936 
Jly-Sept 934-935 
Oct Dec 944-960 

per-tonne . ■ • 
848-865 , — 

■865-875 ; — 
873-875 ,880-868 
1184-886 093-882 
804-895 | — 
905-907 >899 
'916-919 i — 
B2B 930 936-923 
1939-959 I — 

NEW YORK  
COCOA' 10 tonnes. S/tonne*  — 

LDOO troy oz. 

‘Cion. High Low 'Bn 
March 2493 2486 2371 Z358 
May 2436 206 23*6 2348 
July 2428 2428 2355 2340 
Sept 2416 2418 Z36D 2328 
Dec 2386 2386 2331 2308 
March 2386 — — 2298 

COFFEE 

Solea: 146 (74) lots or 15 tonnes: 
nil (1) lot of 5 tonnes. 

Physical closing prices (buyers): 
spot 84.50p (SS.OQp): Feb 87.00p 
(88.7Sp); March 87.25p (87.00p). 

COFFEE " C ~ 37,000 lb, centa/lb 
Close High Low P 

, . down  Hjgh 
Jen 406.0 8080 
Feb 908.2 809.0 
March 814.5 818.0 
May 8283 832.0 
July 842.0 846.0 
Sept 8S6.2 858.0 
Dec 877.8 880 0 
Jan 8854 _ 
March 900.4 890.0 
May 9163 905.0 

csota/traf or 

- "LOW .''.'.Pan 
600.0 :40M 
B0CL5 80*0 
797 0 816.0 
810.0 821.7 
827.0 843.6 
860.0 857.8 
889.0 875.5 

. — 887.0 
880.0 902.2 
806.0 917.9 

March 141.62 42.00 4050 41.66 ALUMINIUM 40.000 lb. 

NICKEL a.m. + or. p.m. •+ or 
Official : — Uuoffleialj —f 

I a.m. |+ or. p.m. + or 
COPPER { Official | — |Unor»cial| -T 

WghGrdo] £ \ £ I £ | £ 

Cash.r3j 941.5-2 t-13^ 944.6-5.5 (-9.5 
3 month* S66-7 f-14j2. 969.5-7010J 
SetUem't i 942 r13£ - , - 
Cathodes ! I 
Gash I 037-40 -4.25' 941-2 , + l 
3 months 967 9 1-7.6 I 0664 t—7.5 

I Settle m't] 940 i—3 • — , 
U3. pre'dl — I — | >65-68 | ...._ 

I 1 • 
Spot   3254-6 ,—21.5 3280 9 +123 
4 me nth aj 3335-8 -31 - 3365-70 +15 

• Cents per pound- * MS per tiki, 
t On the previous unofficial dose. 

Dunng a quiet morning - nearfays—. 
traded C17-EZ9 lower in tight' volumes 
reports Draxel Burnham Lambert. Dealer 
buying encouraged a firmer altemoon 
session which gained fresh support 
Irom a steadier New York performance 
and lower sterling. However, lata 
dealer selling prompted e slightly 
aasier close. 

Sept 132J5 3230 3230 3235 

Man* 127-01 27JS Z7J5 Z7.53 

WEEKLY 
METALS 

rncerr Veat>day's: + or' Busmens COFFEE | Close — I Done 

January ... 2030-35 —10.02045-15 

Tin—Morning: Standard; Cash £8.570. 
65, three months £8,716. 20. 18, 16. 
15. Kerb: Standard: Three months 
£8.716. 10. Afternoon: Standard: Three 
months £8.720. 40. 50, 65. 70. 65. 61. 
60. High Grade: Cash £8.660, three 
months £8.780. Kerb: Standard: Three 
monriiG £8.780. High Grads: Three 
months £8.790. Turnover: 2.105 tonnes. 

i a.m. + or. p.m. i+ or 
TIN I Official; — 'Unofficial, — f 

High Ortle £ ■ £ £ I £ 
Cash j 6085-90 .-87.S 8860-60 ' + 10 
3 menthol 8720-30 -673' 87809 +223 
SetUemt.1 8590 -100, — |  
Standard..1 ■ f 
Cash ! BS64-6 —78'861020 +22.5 
3 months., 8715 6 -563 876061 < + 19 
Settlem'L: 8666 7B —   
Straits Em 829.18 . — J —   
New YorH  I 

LEAD 
Lead—Morning: Cash £276, three 

months £283. 83.60, 84. 84.60. 85. 88. 
88.50. Kerb: Three months £285.60, 86, 
85.50. Afternoon: Three months £286, 
85.50. 55.25, 85, 84. 83, 82. 81, 80, 
80.50. 80. 79.50, 79, 78.60. 78. 78.50. 79. 
79.50. 80. Kerb: Three months £279, 
79.5. 80. Turnover; 18.200 tonnes. 

Ail prices as supplied by Metal 
Bulletin. 

ANTIMONY: European free market. 
99.6 per cent. $ per tonne, in ware- 
house 2,500-2,800. 

BISMUTH: European free market, 
min 99.99 per cent, S par pound, tonne 
lota In warehouse 1.70-1.80. 

CADMIUM: European free market, 
min 89.96 par cent, S per pound, in 
warehouse, ingots 034-0.88, sticks 
035-0.89. 

COBALT: European free maricet. 993 
per cent. S per pound, in warehouse 
6.50-6 65. 

MERCURY: European free market, 
min 99.99 per cent. S per flask, in 
warehouse 299-309. 

MOLYBDENUM: European free mar- 
ket. drummed molybdic oxide. S per 
pound Mo. in warehouse 3.80-3.90. 

S&0IIUM: European free marker, 
mm 99.5 per cent, S per pound, in 
warehouse 4.10-4.75. 

TUNGSTEN OREi European free mar- 
ket. standard min 65 per cent. $ per 
tonna unit WOj. cif 72-77. 

VANADIUM: European free market, 
min 88 per cent V:Os. other sources. 
5 per pound VJOJ. cif 2.10-230. 

March   2021-22 —6.0 2037 13 
May  ; 1910-11 —11.5. i 934-12 
July  !l853-57 -8.5186753 
Sept  .1819 20 . -7.01838 20 
Nov 1795-97 ;—21.5 1807-95 
January . .. 1768-70 —9.01770 

5eles: 3.204 (3.264) Iota of 5 tonnes. 
ICO Indicator prices (U.S. cents per 

pound) for Jin 16: Comp daily 1979 
137 90 (137.66): 15-day average 137.31 
(137.38). 

INDICES 
FINANCIAL TIMES 

Jar?. 16 Jan. 13 M'th agojY'ar ago 

290,66 295.57 ■ 294.67 |~j60,00 

(Bess: July 1 1952-100) 

REUTERS 
Jan. !7|jan^tifiM'th aqoj'Yar ago 

1957.6 il971.6 i 1975.6 11680.6 
(Base: September 18 1931 «> 100) 

MOODY'S 
Jan. !6~Jan~. 13jM'th ago jYaarago 

1044.2 J lO463Ll054 __ 1 1Q53.6 
'(Bese: December 31 1931—100) 

COTTON 50.000 

CbM 
March 76.10 
May 77.02 
July 77.37 
Oct 73.30 
Dec 71.IS 
March 73-00 
May 73.80 
July 74.00 

CRUDE OIL i 
gaKons, 3/barre 

lb. cents/Ib 

3730 Clots High 
March 7745 77.40 76.70 77 60 
May 77.. 65 77.90 77 68 78.15 30e30 July 78.ro 78.70 78.50 79.06 Al.(U Sapt 79.4S . 73.95 Zfl-Zb Dec 8040 81 JO 
Jan 81.25 81.75 
March 82.15 —   82 es 

hw May 83.05 mmm 83.55 
7441 July. 8343 • — wa. 84.45 
7542 Sept 8445 — — 88.35 

73.45 73-25 72.96 
72.09 71.75 71.67 
73.20 73.20 72.7S 

CHICAGO 

OIL (LIGHT) 
3/barre la 

Latest High 
29.62 29.81 
29.74 29.92 
29.59 29.82 

LIVE CATTLE 40.000 lb, 

• . Close High 
Wf 71-35 71,80 
April 69.60 70.00 
June 67E.77 68-35 
August 65.82 65.95 
Oct 63.20 63.70 
Dec - 64-20 64.80 

cente/Ib 
Low Prav 

70.85 70.35 
80.15 86.72 
67.60 07.57 
66.15 69.42 
83.06 63.10 
04.10 04.06 

29.45 29.82 
29-38 29.68 
29 JO 29.60 
29.41 — 

GRAINS 
DOW JONES 

Business done—Wheat Jen 117.90- 
117.80. March 119.70-119.15. May 121.50- 
120.95. July 122.00-121.10. Sept 108.00- 
107.50. Nov 111.00-11050. Sales: 695 
lots Of 100 tonnes. Barley: Jan 118.95- 
118.75, March 121.10-120.70. May 121.80. 
121.40, Sept 108.50-106.40. Nov 109.80- 
109.40. Sales; 173 Iota of 100 tonneeu 

Dow i Jan. 1 Jan. [Month Year 
Jonesi 16 | 13 I ago ago 

29.35 29JS 
29.30 — 

Spot [235.78 236.05; 138.77il4f.56 
Flit's I138.77il40.30/141.65114B.28 

nth I Year 
)o ago 

i.77cI45.56 

COPPER 25,000 Q>, centa/lb 

Close Hgh Low Prtrv 
Jen 00.60 60.50 8050 81.10 

(Base: Doesmber 31 1974~ 100) March 61-30 
May 62JN) 62.80 63.20 62.60 

63.90 6450 63.90 6456 

SOYABEAN MEAL 

65.25 65BO 85.40 65.90 
67 JO 67.95 67.40 67-95 

jYeaterd'ys + or Yeet'rd'ye. + or 
1 ■— ' close . — 

Jan . 117.96 —0.50 118.76 1—1.16 
Mar...1 119.70 —0.45 121.00 :-0.65 
May 121.60 —0.45 121.80 1—0.60 
July.. • 122.00 O.M — — 
6epU; 108.00 +0.25 106.50 —0.15 
IIMI ■ 1*7 nn ~ — — - 

The market opened £1.00 down and 
remained quiet throughout the morning, 
reports T. G. Roddick. Commission 
house selling eased prices further 
during the afternoon. 

68.00 68J0 68JO 69.63 
69.35 68.75 69.46 69.95 
70.66 71.05 70.60 71JS 

GOLD 100 troy oc 5/troy M 

Close H4qh Low 

Nov...' 111.00 4-0.10 109.70 — 0.1D 

lYestdays + orj Business 
close I — 1 Done 

389.8 3B9M 368-0 370.1 
370J 3713 368.0 3713 

March 373.7 373-0 373.0 3743 

j+ or, p.m. ;+ or 
LEAD Official - Unofficial —t 

£ 1 £ ! £ ! £ 
cash ! 276-7 1+1.76. 870-.5 1-1.75 
3 months/ 886.6-7 14-3.61 279.6-8 1—23 
Settiem'S 377 1+2 I —   
U.S. Spot] — 1  ■ >26-28   

ZINC 
2ln&i -'Morning: Throe months £B60. 

68. 57. 58. 68.EO, 59. 80. 59.50s 69, 
69. 67. 58, 59. 58. 57. 67.60. 60, 59, 
69 50. 59. 58. 57. 68. 63. 58. 66.6a 59. 
Kerb: Throe months £659. 00. 61. 62. 
Afternoon: Three months £665. 87. 68, 
67. 70. 72. 71. 70. 69. 88. 87. 68. 
Kerb: Three months £B67. 66. 65. 66. 
07. 68. Turnover: 20.750, 

Producer fist price for selected metals 
as recorded In Maial Bulletin. 

ALUMINIUM: World: virgin ingots 
Alcan, min 893 par cent. S per tonne, 
cif Hong Kong and Rotterdam 1,750. 

BISMUTH: UK: MCP-Psko. 99.99 per 
cenL * per pound, tonne lots, ax- 
warehouss 2.30. 

COBALT: World: Zaire: Sotacom. S 
per pound 12.50. 

NICKEL: World, Ineo. melting grade, 
$ per pound, cH Far East and America, 
delivered rest ol world 3-20. 

URANIUM: Nuexco exchange value. 
S per pound U1O4 22.00. 

VANADIUM: Highvaid fused min 98 
per cent VrOt. S per pound V1O1. cif 
2.30. 

ZINC: GOB producer basis, * per 
tonne 980. 

HGCA — Locjcional ex-farm spot 
onces. Feed barley-. S East 120.50. 
S west 118.80. W Mids 119.90. N West 
122.10. The UK monetary coefficient for 
the week beginning Monday January 
23 (based on HGCA calculations using 
five days' exchange raws) is expected 
to remain unchanged. 

LONDON GRAINS—Wheat: U.S. Dark 
Northnni Spring No 1 14 per Cent 
Fab/March 145.75, April/May 136.75. 
June 136.00 nans shipment East Const 
sellers. English feed fob Jan 124.50, 
Feb 125.C0 East Coast sellers. Maiae: 
French second half Jan 148.00, first 
half Feb 148.60 East Coast sellers. 
Barley: English lead fob Jan 12530 East 
Coast sellers. Rest unquoted. 

£ I j 
I per tonne! 

Peb   1156.50-56.70 -130167.80-56.50 
April  16430-6530—1,7* 168.00-64.90 
June -.'164.96 65.M —0.8618630-64.60 
August. '1M30-8530—0.35 165.00-6430 
October..... lEi.ro-6fi.50—0.75j — 
Dec 1593464.88 +1.88, — 
Fib—.-...... )181.00-8838 +1.60: — 

Seles: 202 (251) lots oflOO tonnes. ” 

378.7 377.0 373.7 377.7 
382.7 383.0 379.7 383.1 

388.0 389.0 388.8 3893 
335.4 395.0 3923 336.7 
402.1 402.0 3893 4023 
408.9 — — 409.1 
<163 4133 413.0 416.1 

SUGAR 

POTATOES 

LONDON DAILY PRICE—Raw sugar 
022.50 ($174.50). down £1.60. a tonne 
for Jon-Feb-Morch shipment White 
sugar S313.O0. up S0.50. 

Prices eased about S3.00 ovor the 
day following scattered long liquida- 
tion Irom the commilselon house a, 
reports C. Czeraikow. 

SILVER 
* a-m* (+ on p.m. 1+ or 

ZINC j Official ! — junofficlaij —1 

I £ j £ £ I e 
Gash  65e.5-a MQj 670-1 >226 
3 months 658.5-9 .-10.7 666-9 +25 
setttamt! 658 i-io.a - 
Primw'ta: — I  I *49-81 I   

Silver was fixed 10.2p an ounce 
lower (or spot delivery in the London 
bullion market yesterday at 561.2p. U.S. 
cent equivalents ol ihe fixing levels 
were: spot 801.7c. down 4c; three- 
month 820.7c. down 42c: slx-month 
841.7c, down 3.8c: and 12-month 
885.5c. down 4.1c. The metal opened 
at 5&4lr56712P (004-806cl and dosed 

The market was steadier for most of 
the day, easing beck in afternoon to 
£188.00 basis April, before again firm- 
ing towards the close. The PMB report 
issued after the dose gavg stocks at 
the end of November standing at 3.26m 
tonnes, with consumption from Juno 
to November up about 2 par CBnt on 
1992, reports Colay and Harper. 

No. 4 Yeatdoy'a Previous Business 
Con- dose dose done 
tract 

£ per tonne 

Mar 157.46 
May.... (145.76 

,158.10-39, 
,145.60 

158.50.57JS 
145.5045.25 

June 423.3 — — 423.4 

ffl-5 ~ — 4313 Oct 438.9 — — 4383 

HEATING OIL 42.000 U.S. gerioneT 
cents/U.S. gallooa    

. Utwt friqti Low Ptuw 
5b ». 55-5 88-80 8630 8730 March 82.46 8335 8130 8237 
April 7730 7830 77.00 78.18 
May 7435 76.10 7430 75,97 
•Jwe 74.40 7538 74.« 75.70 
July 7530 —   7630 
August 76.00 —   78 30 

— — 78.75 OCt 77.00 — — 77.95 

ORANGE JUICE 15,000 lbs, canta/lha 

7 WnS lew Pare 
jBn 1*4.50 66.50 63.00 54,00 
March 166.65 5830 SITS 6630 
M«r 157,70 58.B0 55.90 58.80 

*■* 89.50 58.00 58.60 
t* ^00 5930 66.60 58.00 Nov 157.60 S7.50 6430 67.90 
Jsn 153.00 64.00 6230 89.00 

Yesterdy'p Previous i Business 
Month dose dose , Done- 

WOOL FUTURES 
SYDNEY GREASY WOOL—Close (In 

order— buyer, seller, business). Aust- 
ralian cents per kg — March 574.0. 
577.0. 577.0-574.0: May 531.0. 593.0. 
5S3.0-590.0: July 603.0. 80S 0. 604.5- 
603.0: Oct 588.0. 531.0. 591.0-688.5: 
Dec 598.0. 801.0. 602.0-8GO.0: Match 
610.0. 611.0. 615.0-611.0: May 613.0. 
610.0. 620.0-6183: July 625.0, 635.0. 
630.0. Sales- 99. 

LONDON NEW ZEALAND CROS5- 
BflEOS—Close (In order buyer, seller, 
business). New Zealand cents per kg. 
Jan 408. 414, 411: March 419, 424. 424; 

SILVER I Bullion 

troy oz. | price 

+ or L.m.E. '+ or 
P.m. i — 

Unofflc 11 

£ per tonne 
Feb .... 149.80 I 152.80 155.00.149.6 
Aprif. .. iga.sa 
May.... 200.30 

fP0t~ 051.80p ;-112 564p -J.5 
5 montha.-573.90p .-10.4 S76.6p -1.7a 
6 months. Sa7.g6p :-lO.«l — ,  
12monthc616.B0p 16.81 — '  

LME — Silver (2.000 oi contract — 
Three months 577p (5803p). Turn- 
over: 4 (nil). 

Turnover: 95 (195) tats of 10.000 ota. 
Morning: Largo cash 565.0: three 

months 577.0. 78.5. 763: small three 
months 5743. Korb: Large three months 

iss.00 . i94.ro rgfi.o 
193.50 SH.00-I9B.il 
76.00 l — 
86.00 

Seles: 798 (1.620) lets of 40 tonnes. 

COTTON 
LIVERPOOL—Spat and shipment sales 

amounted to 203 tonnes. Renewed 
pressure tar supplies was exerted and 
useful buying was recorded in a 
variety ol styles. These Included 
Middle Eastern qualities, especially 

_ No. 6 Contract 6 per tonne 
Mar .i ..jaij* K.MjlU.U-99.HlIB9~.00-S4.ti 
May l3U3.003i.20 2fl7.OD07.d2M.20.Q8.ro 
Aug.. .10.80-11.06*214.ro 15.4?314J».II.BO 
OCt 218.00-19^8’222.iB-24.Q0Z22.4fl.79.BO 
Dec [225.00 27.00j22d.4IL50JUi — 
Mar.... .241 .Ofl-41.40Z44.HMB.B0 24i.WM1.04 
May ..^ |24g.roM.0Q:255.2*34.9Q 281,00-49.00 

Sales: No. 4 2.028 (3.397); No. 6 
838 (413) lots d tonnes, 

Tate and Lyle delivery price for 
granulated basis sugar was £229.00 
(£230.75) e tonno lor export. 

International Sugar Agreement — 
(U.S. cents per pound fob and stowed 
Caribbean ports). Prices lor Jen 16: 
Daily pnee 6.95 (7.05): IS-day average 
6.99 (7.01). 

! March 153.00 54.00 62.60 SILK 
   1 May 183.00 — “ May 183.00 — — S4.8S 

W0RLD "t*“ TI230Q A, caruo/ft) 

Close 
March 7.53 
May 7.33 
July 8.26 
Sent 8.GO 
Qci 8.67 
Jan 9.25 
March 9.6S 

PLATINUM 60“ 

Close 
Jan 370.6 
April 377.4 
July 3843 
Oct 3913 
Jan 3983 

boy or. 
High 

371.0 
378.6 
386.5 
390.8 

UVE HOGS 30300 1b. ceate/lb 

“ Woee Wpii Low Sw 
Feb - 54.12 84.95 63.70 63.70 
April 60.42 50.92 49.70 49J57 
June 65-32 6830 54 55 5432 
July 66.00 S6.57 54.98 SB 07 
Augtw 55.17 55.S0 54.40 64.10 
Oct 52 32 52.55 61.77 62.10 
Dec 63.80 53.90 53.50 53.60 
Fib . 63.10 63.60 63.10 S3.GO 
April BUM 61.30 61.30 51J5 
MAtZC 8.000 bu mbi.' ceme/Mib-btffibN 

Cloee High Prev 
March 329.6 329.5 327.0 3283 
KV 332.0 3323 3293 3203 
July 3313 331.0 3283 3273 
Sapt 304.4 304.6 3Q2.4 3013 
Deo 2883 288.4 2673 38S.2 
“arch ao.O 3S9.A 297.6 2MA 
May 306.6 3053 3053 302.2 

PORK BB1.IEB 38.000 lb, centa/B> ~~ 

IT 5oS VS» tw See 
E* 66.90 09.40 6730 67 45 
March ra.28 69.78 68M 6738 
May 70.75 71.20 69.50 6S 27 
July 70.97 71.37 69.48 68.37 
Attfuat 68.15 89.82 87.90 67.92 

SOYABEANS S.QQO bu min^ cants/ 
601b-buebal  

~ Close. tsgh Low Preu 
Jan 730.0 7383 7273 7473 
JJMrch 743.0 7493 7393 7813 
MV 758.0 7643 764.0 775.2 
July 7663 7713 782.0 7823 
August 762.0 784.0 7583 T»3 
Sept 730.0 782.0 724.0 7803 
NOV 707.0 7083 701.0 6S8J2 
Jwi 7203 7204 7164 7123 
Merch 7334 7334 7300 7283 

SOYABEAN OIL 80.000-tbe," dtris/5T~* 

* db*a Kafr low Fi« 
Jen 3736 26 OB 27.81 28 40 
Mareh 38.18 2B.50- 28.13 T9.16 
May 2SJ37 28.7?. 29.37 2* 37 
July 2842 28.78 28.42 2942 
August 28.06 28,50 28.03 2902 
Sept 27.28 27.83 . 27.28 28.00 
Oct 2636 2630- 20.30 NJ> 
Dee 26.15 8830 2830 . 8M» 
Jew 263Q — — NJt 

SOYABEAN MSAl 100 Wm.'s/Wl ~ 

doge High uw 'PN» 
Jan . 1983 1973 1833 194.0 
March 1853 197JI m3 . 1974 
MW 1573 m&: 1863 .1*63 
July 199-5 200.0 1873 200-0 
AugUtt 199.8 1983 : .1973 - 19*3 
Up! mo 1K3 194,0 - 183-5 
Get 189-0 199-0 1950 INS 
Dee 1893 1893 .1863 188.0 
Jan . 1293 — - . — 189.0 
March 1883 . ~ f1693 

WHEAT 5300 ba mfii. eeWs/HBbriHahaj 

Chree“ fbgh Low Pt» 
March 386.0 356.8 363.4 3573 
May ' 352.4 353 4 : *604 SB24 
July 342.0 343.0 .340.2 Sti-* 

■ 348.2 3494 '.3484 ~4«?3 
OH 363.0 363.0 3884 881.8 
Maacb 3»0 3»4 ;»04) _ J3T*2 

SPOT PRICES — Chicago tones turd 
24 50-23-00 (2C30) cenU per - gown* 
Now York tin 5683-70-0 (5653-75 
cun!* per pound. - 

IWA 

■ondon 
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Financial Times Wednesday January 18 1984 

CURRENCIES, MONEY and CAPITAL MARKETS 
FOREIGN EXCHANGES ■FINANCIAL FUTURES 

Dollar rises in erratic trading 
The dollar recovered from a 

■weak start to finish at its best 
level hi currency markets yester- 
day. Initial trading taw the 
dollar marked down as the 
market remained influenced by 

recent economic data suggesting 
a slowdown In the growth of the 
U.S. economy. The sentiment 
appeared to lack conviction how- 
ever as few people were willing 
to run- short of dollars on the 
strength of one month's statistics. 

Consequently, the dollar 
traded a little erratically, 
recovering from its early setback 
as short covering developed in 
the afternoon to push it to the 
day’s highs. Against the D-mark 
It closed at DU 2.8090. up from a 
low of DM 2.7835 and Monday’s 
close of DM 2.7960. Similarly 
against the Swiss franc it 
improved to SwFr 22360 from 
SwFr 22180. Other gains 
included Y234.30 from Y23325 
and FFr 8.5875 compared with 
FFr 8.5325. On Bank of England 
figures, the dollar's trade 
weighted index rose to 131.4 
from 131.2. 

STERLING — Trading range 
against the dollar In 1883-84 is 
LSM5 to L39S5. December aver- 
age 1.4344. Trade weighted Index 
823 against 826 ‘ at noon and 

825 in the morning and com- 
pared with 822 on Monday and 
*4A six months ago. 

The pound fell from its best 
level touched some time after 
lunch on rumours that Nigeria 
was contemplating a cut in its 
oil price. This was later denied 
but failed to restore much con- 
fidence, Earlier gains bad re- 
flected an improving economic 
outlook and recent heavy demand 
for equities. The pound closed 
at Sl-4105-1.4115 against the 
dollar, a fall of 95 points and 
considerably below the day’s high 
of $1.4290. Against the D-mark 
it closed at DM 3.9650 down from 
DM 3.9750 and FFr 12.1150 from 
FFr 121425. It was also lower 
against the yen at YB31.0 from 

Y331.5 but improved slightly 
against the Swis franc to SwFr 
3.1575 from SwFr 3.1550. 

D-MARK — Trading range 
against the dollar In 1983-84 Is 
28425 to 23320. December 
average 27487. Trade weighted 
Index 123.4 against 126.7 six 
months ago. 

The dollar was fixed at 
DM 2.7860 at yesterday's fixing 
in Frankfurt, down from 
DM 28078 on Monday and there 
was no intervention by the 
Bundesbank. The dollar was 
weaker in early trading as the 
market continued to digest latest 
U.S. economic data and the im- 
plications of an economic slow- 
down. However there appeared 
to be little follow through sell- 

EMS EUROPEAN CURRENCY UNIT RATES 

ECU 
central 
rates 

Currency 
amounts 

against ECU 
January 17 

% change 
tram 

central 
rat* 

% change 
adjusted for 
divergence 

Divergence 
limit % 

Belgian Franc ... 44.9008 48.0996 +2.67 + 186 ±1-5447 
Danish Krona ... S.iem 8.18572 + 0.65 -0-28 ±1.8425 
Garmon D-Mark ZM1B4 Z.26B83 ■fftjrr ±T.064Z 
French Franc -. 687456 8.90997 +0.50 —031 +1.4052 
Dutch Goildar... 2.52695 2JJ417B +0.63 -0.18 ±1-4964 
Irish Punt   0.72589 0.729609 +0.64 -0-23 +1X699 
Italian Lira   1403.49 1371-51 -2J8 -2JB ±4-1605 

ing and later trading saw- thr 
dollar start to test higher level* 
moving through DM 2.80 U 
DM 2S020. Sterling was fixec 
higher at DM 3.9760 £TOL 

DM 3.9570 while the Belglax 
franc slipped to DM &8980 Iran 
DM 4.900 per BFr 100. 

JAPANESE TEN — Tradinf 
range against the dollar in 1983 
1984 is 246J90 to 226.80. Decent 
her average 234.40. Trade 
weighted Index 157.1 against 
147.3 six months ago. 

The yen showed little change 
against the dollar in Tokyo 
yesterday. Business volume was 
described as moderate after 
Monday's national holiday in 
Japan. The dollar closed at 
Y233-25, unchanged from the 
opening and compared with 
Y233.20 in New York on Monday. 
There appeared to be little in- 
centive to push the dollar 
weaker after recent U.S. econo- 
mic statistics suggested a slow- 
down in growth. The D-mark fell 
to Y83.5G from Y83.55 in New 
York but was up from Friday's 
dose in Tokyo of Y82.95. 

£ In New York (latest) 

Jan. 1? PrevtoUM 

Spot I SI.4060-40801 pi.4825-42 3 6 
- 0.04-0.01 dial 

Changes are for ECU. therefore positive change denotes o 
weak currency. Adjustment calculated by Financial Times. 

0.06-0.06 41s 
.13 monthK 0.14-0.18 dial 0.15-0.15 dta 
18 months' 0.70-0.80 die! 0.70-0.76 dir 

FI month 
03 

£ forward rales are quoted In UJS. 
cents discount. 

THE POUND SPOT AND FORWARD THE DOLLAR SPOT AND FORWARD 

Jan 17 
Day's 

spread CfOM One month 
% Throe 
p.a. months 

% 
P-»- Jan 17 

U.S. 
Canada 
Nsthlnd. 
Belgium 
Danmark 
Ireland 
W. Gar. 
Portugal 
Spain 
Italy 
Norway 
France 
Sweden 
Japan 
Austria 
Swttz. 

1.4890-1.4290 
I. 7680-1.7800 
4.46-4. Wa 
80.70-81.» 
1C33-14.41 
1 •2780-1.2880 
3-85*1-3. BBS 
190.00-192.75 
224.60-226.75 
2400-2414 
II. 04-11.16 
12.10-12.17*, 
11.63-11.82 
330-334*1 
27 JS-26.06 
3.15-3.11 

Day's 
spread Close One month 

1210S-12T15 
I. 7600-1.7810 
4-4SV4.<M*i 
80.76-80.86 
14.34-14-36 
1-2770-1.2780 
3.98-3.97 
■190JS-190.75 
22466-22MS 
2403VZ40CP, 
11JMV11JI64 
-12.H-12.12 
II. 83-11JM 
330V331S 
2727-27.92 
3.T5V3.162* 

O.OX-O.OSo dts 
0-05-0.15O db 
1V1* pm 
2- 12o dia 
2V3*jorn dls 
0J0-0.38pdia 
IVIp* pm 
136-31 Oc dia 
160-1S6C dta 
16-T7Urs dia 
3V4Uorodia 
3- 4c die 
1V2*zore dia 
1.00-CA2y pm 
BV7l#a P*" 
2-1JiC pm 

% Three 
p.a. months 

% 
P-4 

-027 0.13-0.T8dta 
-<L6B 0.184) JSdht 

3JS8 SVApn 
-1.04 28-38 dia 
-2-51 6VWb(Rs 
-3.19 0.75-QJOdis 

3.78 3*2-3 pm 
-14.01 4454Mdis 
-9.47 505-570 dis " 
-7JOB 44V48H db 
-4JB 10VHVH* 
-3.47 11V1K db 
-2.14 VrSh db 

3.48 2.SB-2.47 pm 
324 284-194 pm 
«.6S 4V4*. pm 

-0.52 
3.14 

-1.63 
-1.92 
-2^8 

3-28 
16.12 

-9.56 
-7.S7 
-4.00 
-4.04 
-1.90 

3.06 
3.44 
BM 

UKt 12000-12290 
Irslsndt 1.1040-1.1130 
Canada 12446-12480 
Nsthlnd. 3.1320-3.1600 
Belgium 5480-87 XT 
Dennuik 1O.07V-1O.17 
W. Gar. 2.7835-1.8100 

'Portugal 134.40-13630 
Spain 16B.66-159.45 
Italy 1690*7-1708 
Norway 7.7380-7.8360 

.Franca UD7S4.EK0 
Sweden 8.1300-1.1800 
Japan 233.00-234-70 
Austria 18.62V19-79 
Switz. 2^156-2^380 

Belgian rate b tar convertible Irenes. Financial franc 82.15-82J26. 
Six-month forward dollar 0.28-0,33c dia. 12-month 0.700.80c db. 

12105-1.4115 0.03-0.08c dis 
1.1040-1.1060 0.26-0.23c pm 
1305-13)80 par-0.02c die 
3.1680-1.1600 1.09-0.89c Dm 
57-2S-57.27 3-4c db 
10.184-10.17 VlVore db 
2^086-28096 0.98-0.93pf pm 
134.80-135.30 100-226c dis 
159 JO-159.40 110-130c db 
17044-17054 104-1141he db 
7- 8300-7.8350 2JP2JB0ora db 
8- S8S0-L5S00 2.15-230o db 
8.1750-8.1800 P7D-1J2Dora db 
234JS-2343S 0.78-0.74V pm 
19.77V18.784 6.40-6.70gro pm 
? 7365-7.2306 1.28-1.23c pm _______ 

t UK and Inland are quoted In U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to the individual currency. 

Salglan rate b for convertible franca. Financial Iranc 58-20-58.30. 

-0.47 0.13-0.18db -044 
2.66 0.65-0-58pm 2-23 

—0.10 par-OJKZda —0.03 
386 2.90-280pm 3.61 

-0.73 15-18 db -1.15 
-1.18 O.BO-I.IOdS -083 

4.09 287-2.52 pm 3.63 
-14.44 300-C80db -1482 
-889 340-390 dia -9.11 
-788 29V30V db -7.12 
-391 6.60-7.10db -3.60 
-3.11 7.70-8.1 Ode -389 
—1-39 2.60-81 Ode -1.39 

3.B9 3L05-200 pm 3-4« 
3.68 18-16 pm 3.44 
8.74 385-380 pm 586 

OTHER CURRENCIES CURRENCY RATES CURRENCY MOVEMENTS 

Jan. 17 £ V 

£ 

Note Ratos 

3S.IB-S6.19 84.82-84.85 Austria—. _ 2720-2820 
T-5646-1.6678 1.1068-1.1076 82.16-89.95 
1,486.3 1,484.4 
&349B-8.5S66 
144. BO-144.90 

1,008-1,015 
Btoiio-sjaieo 
102.40-102.90 

14,34-14.48 
Rutland Markka. Franca- — 12.12-1224 

S.94it-3.B8it 
7.7938-7,7906 Maly   24162465 

Inn mat- 1S6.30* 89.00- 331-336 
KtramtDInarOGDH 0.41764.4180 
Luxembourg FrJ 80.78 8036 

0.293060.29488 
67.26-67.27 

23596-8.5410 

Netherlands—... 
Norway-  

4.46-4.49 
1129-1120 

191-206 
NawZealand Dir. 
Saudi Arab. RSjral 
S'nganoro Dollar 
StJuAfrioan RatxL 
UJLE. WrhamZj 

2.1746-8.1796 
4.9890-4.9980 
3.0075-30158 
1.76701.7696 
8.81964.8950 

1.8388-1.5410 
5.6100 3.6110 
8.12962.1310 
12525-12640 
5.6720-3.6750 

Spain—  
Sweden. — 
Switzerland  
United Stale*— 
Yuaoslavia  

226>4-236ifl 
11.66-11.67 
3.162.19 

1.41^1-1.43 It 
204216 

Jan. 17 
Bank 
rate 

X 

Special 
Drawing 
Rights 

Sterling  _ 0.727835 
U-S- 8  61* 1.03862 

9.99 * 
33, £0.4006 

10 692637 
Danish Kr_. 7 10.4849 

4 2.89360 
6 325400 
OH 924956 

17 176725 
Yen ..... 5 842268 
Norwgn Kr- 8 18,11786 

Unit 

Spanish PtaJ 
Swedish Kr-' 
Swiss Fr | 
Greek Or'elt 

— [154.829 | 
file [8.44390 | 
4 2.30750 

80b 1106.711 ! 

0.667989 
0.809866 
1.00800 
15.9058 
46J»BB 
8.18672 
285993 
2.64176 
6.90897 
1371.61 
189806 
6.33606 
128.607 
6.69798 
1.79993 
62.3968 

Bank of i Morgan 
Jon. 17 Eegland I Guaranty 

| Index jChangedS 

Sterling   
U8. dollar.  
Canadian dollar.... 
Austrian schilling. 
Belgian franc  
Danish kroner— 
Deutsche mark. — 
Swiss franc*.— _ 
Guilder    
Franco franc ........ 
u».    Ten_   1 

888 
131.4 
92.6 

113.5 
888 
77.7 

125.4 
1498 
113.4 

66.6 
48.6 

167.1 

-8.4 
+ 19.0 
+0.6 
+3.4 
—12.3 
—68 
+6.4 
+13.7 
+3.6 
-15.B 
-128 
+ 138 

• Samoarates. •CS/SDR rate tar Jsn 16: 188922. 

Morgan Guaranty changes: ovsraga 
1980-1382—100. Bank of England ladas 
[tun overage 1976—1001- 

EXCHANGE CROSS RATES 
Jan. 17 - pound Strung U2.t)oiiar Deutsche m'k Japanose Yen French Franc Swiss Franc Dutch Guild Italian Ura Canada DoHa?Belgian Frano | 

Pound Starting 
112. Dollar 

L. 
0.709 

1.4X1 
X. 

3.966 
3209 

5312 
234.3 

12.116 
8.688 

3.158 
2236 

4260 
3.160 

2405. 
1706. 

1.761 
1248 

8020 
5726 

DeutMhemark . 
Japanese Yen 1,000 ■ ti§- 

0266 
4263 IXM ' 

83.48 . 
1000. 

5.065 
36.60 

0.796 
9230 

1.125 
15.47 

006.4 
7264. 

0.444 
6.519 

80.38 
244.1 

FVaOoh Franc 10-- -- 
Swiss Frano 

■-C.825 
0.817 

1.166 - 
0.447 

— 8273 - 
126B 

2752 
104.8 

10. 
3237 

2.606 
U 

3.681 
1.413 

1985. 
761.5 

1.453 
0258 

66.69 
26.59 

Dutch Guilder 
Italian Ura 1000 

0284 
0.416 

0.816 
0287 

0289 
1.649 

7422 
137.7 

8.716 
6,038 

0.708 
1213 

1. 
1255 

S39.1 
1000 

0295 
0.732 

18.12 
33.60 

Canadian Dollar 
Belgian Frano 100 

0288 
1238 

0201 
1.740 

2268 
4.907 

188,0 
409.7 

6288 
14.99 

1.794 
8.900 

2233 
S.BBO 

1556. 
2976. 

1. 
2.179 

45.90 
100. “ 

EURO-CURRENCY INTEREST RATES (Market closing rates) 

1 
Jan. 17 ' Sterling 

j U2. 1 Canadian » 
J Dollar j Dollar 1 

Dutch 
Guilder 

Swiss 
Frano D-mark 

■ French 
1 Frano 

Italian 
Ura 

. Belgian Franc 
i Cottv. Fin. Yen 

Danish 
Kroner 

Short term-   
7 day's notice.—) 

Month  ) 
Three months ——•< 
She months—— ■ 
One Year..-:.:-—' 

9-91* 
9l*9U 

S& 
9M-»S| 
9|fl0 

\m\ ■ - i 9M-10* | 
1 lOig-iOis ; 

9V10U j 
034-1014 , 
9i*-9J* ; 
96*97* f 
95*-10 . 
10-10 U 1 

M4-5T* 

Si 

S-2M 
XV2 
314-33* 
5S*-5H 

ISIS 

0«*-6* 
6*i ■9i5t 

8iiu 
6S«-0lfi 

: 11&.-12 
12-1214 

1214-121* 
15(4-13ti 

1 14-1414 
5 143*-14 S* 

15>*-16i* 
16-17ii 

16i*-17i4 
1634-1714 
17J*-17T* 
173,-18ij 

i 0ia-lO 
10101* 

| 10-101* 
10*4-11 <4 

11-lUt ! ix-111* 

911-10 
10.101* ■ 

1036-105* 
10*«-1X 
11 lg-113* - 
11)1-113* . 

6*4 -57# 
67*-6 
6^-6* 
frt-6^ 
614-63# 
6^V«r% 

X02|-105* 
113fl-l 17* 
HU-lUt 

11-111* 
107*113* 

11-111* 

Aslan S (closing rataa In Singapore): Short-term 9V-9V per cane seven days 9V9V per cant; one month 94t-9*4i. per cant; three months 94-94 per cent: 
ab months 94-10 par cant: one year 10P»-1O"» per cent, long-term Eurodollars two years 11-114 per cent; three years 114-114 per cent: lour years 114-12 per 
Cant; five years 12-124 par cant nominal closing rates. Short-term rataa are cell lor U.5. dollars and Japanese yen; others two days' nonce. 

MONEY MARKETS 

London rates show little change 
Interest rates were little 

changed in London yesterday in 
rather subdued trading. Three- 
month Interbank money was 
quoted at 91-9J per cent com- 
pared with 9|-9ft per cent while 
three-month eligible bank bills 
were bid at 8} per cent, un- 
changed from Monday. Over- 
night Interbank money opened 
at gf-Sj per cent and rose to a 
high, of 91 pex cent before slip- 
ping away to finish at S per cent. 
' The Bank of &og]and forecast 

a shortage of around £250m with 
factors affecting the market in- 
cluding, maturing assistance and 
a take up of bills together 
draining JE219m and Exchequer 
transactions a further. £17Qm. On 
the other hand banks brought 
forward balances £48m above 

UK dealing banks’ base 
lending rate 9 per cent 
(since October 4 and 5) 

target and there was a fall in 
the note circulation of £87m- 

Thc shortage was then revised 
to £35Qm and the Bank gave 
assistance in the morning of 
£91m. This comprised purchases 
of £24x& of eligible bard: bills in 
band 1 (up to 14 days) at 9ft 
Per cent and £25m in band 2 
(15-33 days) at 9 per cent. In 
band S (34-flS days) it bought 
£8m of eligible feaak bills at 
Stf per cent and is band 4 (64- 
91 days) £34m at 8| per cent. 

The -shortage was again 

FT LONDON 
INTERBANK FIXING 

LONDON INTERBANK FIXING 
1.00 tun. January. 17) 

3 month* U.S. doflen   

revised In the afternoon to 
ttsuum without taking into 
acount the morning's help and 
the Bank gave further assistance 
in the afternoon of £216m. This 
comprised purchases of £9m of 
eligible bank bills in band 1 at 
9ft per cent and in band 2 £3m 
of Treasury bills, £4m of lor. i 
authority bills and £48m of 
eligible bank bills at 9 per cent. 
In band 3 it bought £57m of 
eligible bank bills at 8W per 
cent and in band 4 £95m of 
eligible bank bills at 8{ per cent 

MONEY RATES 

In Frankfurt call money was 
quoted at S.5-5.6 per cent, un- 
changed from Monday although 
banks were still seeking to build 
up reserve asset holdings ahead 
of tomorrow’s meeting of the 
Bundesbank central council. 
There had been fears that the 
authorities might Increase the 
Lombard rate from its current 
5.5 per cent level but the 
D-mark's recent improvement 
against the dollar has virtually 
removed the possibility of such 
a move. 

In Tokyo interest rates were 
slightly easier with short term 
liquidity in good supply. The 
unconditional call rate slipped to 
6.03125 per cent from 6.15625 per 
cent last Friday and could fall 
below 6 per cent before condi- 
tions tighten towards the end of 
the week when the market will 
absorb the Government's latest 
long-term bond offering. Bates 
are likely to remain firm at the 
beginning of next week with 
further funds drained through 
monthly wage payments. 

Jan. 17 Frankfurt Paris | Zurloh j Amst'dam Tokyo Milan Brussel* Dublin 

Overnight      
One month    

520-5.60 
5.96-0.05 

117* ■ 
laig-ISM < 
IBfrlSA 
12A-12A I 
12^-12* 1 

— 1 

1*5-2 
Stb-SU 67g-6 

6.03125 
6.09375 

17i*-17T* 
; 171*-177* 

6.20 
103*-10&# 

lUi-ia 
12-1ZU 
12-12U 

Three month*  
Six months ............................ 

6.05-620 
625-6.40 

5.6 

! 6-61# 
1 6U-63# 
1 r 

621075 1734-lBlB 103;-11 
11-lUc 

12-1ZI* 
12(4-121: 

intervention —  12 1 1 67* - — ““ 

LONDON MONEY RATES Discount Houses Deposit and Bill Rates 

„ I starling 
Jan. 17 Certificate 
1BB4 , of depoeit 

Ova might i 
8 days notioo—. 
7 dayt or • 
7 day notloa —j 
One month   
Two month* ..„ 
Thro# month* . 
Six month* —,.l 
Nina month* 
Ona year   

Bi«9* 

BSa-M. 

ill 

Interbank 

5-9)* 

07*.BtB 
B*-9U 
BH-B* 
BSa-Blg 
•A®ii 

9T*-10 

Local 
Authority Company 
dapoalt* , Deposit* 

BTi-B 
Q3,-e7B 

Bi»-9 

a* 
S’* 
BJ» 
BJB 

B-94 

BBS* 
9J*-9I* 

95a 
94 

1 ~ 

Market 
Dapoalt* 

I Eligible Eligible ; Fine 
Treasury I Treasury ■ Bank > Bank ;Trade 

iBuyi (Setfi tBuyi • (Belli ; (Buyt 

854-9 
9 

9-9rt 
9-Die 

S 

S'B 

( &f» 9,- 9 
] 81* BA ' 8j[ 

. 8VB 85 
l — : B-B-r ' 8a-8 

f* 
2* 9ia 
9S* 

looal Auth.; Local 
inegotiabta ] Authority 

bonds i Deposit* 

DM 911/1# offer B tan# 

6 month! UTS.”donate 

bid 9ffl offer 10 

One month..-..; B3*-9i( 
TWO month*....) Bit-Bit 
Three months^ 94-0>* 
8tx month*..™ ; 913-84 

Nina month*. - 9;*-9*t 
One year.....—- 9‘j.M* 
TWO year*~  — 
Three year*—— 
Four year*. — 
Five years—-—! — 

Finance <3Certa 
House | or 

Dapoalt*1 Depoalti 

SDR ECU 
Linked : Linked 

Depoelt* ; Deposits 

1CW, 
101* 
11 
11 

9i« 
9A 
»}» 

27® 10 

■ 8.« 9.5 ! 
I 8.4 BA ; j M-M - 
I B.B 9.75 J 
, fl.90-l0.00l 
10.00 10.20j 

! E I E 

e>e-85« 

Brt-Brt; 

BA-9.4 

Bit-9* 
9|V9«S 
95e»5fl 
«V»it 

1Q-10U 

MONEY RATES 

NEW YORK (Lunchtime) 
Prime rate   11 
Broker loan fate   Wj 
Fed fund*   9*« 
Fed Ivncls a: intervention ... — 

The fixing rate*- ora tho tnihmatio 
mean*, rounded to. the nearest one- 
ilxteemh, el Uw bid and offered rata* 
i« JWm guoud by the market ra 
five raterance bank* at 11 *,m. each 
working day. Th» bank* *« National 
WaaWHrater Bank, . Bank el Tokyo. 
Deutsehe Bank, B*m|ue- N«ion*te de 
PaHe and Morgan Guaranty Trust. 

ECGD Fixed Rate Expert Finance Scheme IV Average Rets tor interest 
eentd December 7 1983 to Jennarv 3 1984 (inclusive) 9.492 per cent.^ Local 
authorities and finance houees seven days' notice, others seven days f>*.ea. 
Fixed Housns Base Rate* (published by the Finance Houses Association). 
94 per cent from January 1 19M. London and Scottish Clearing Bonk Ratos for 
lending 9 per cant. London Deposit Rates lor sums et seven days' notice 54 per 
cent. Treasury Bills; Average tender rata ol discount 0.8823 per cent. Ceriibcates 
ol Tex Deposit (Series 6). Deposits of flOO.OQO and over held under one month; 
94 por cent one-threo months 91, per cent; three-six months 10 per cent; si«- 
t2 months 104 per cent, undor Cl00.000 94 per cent from Jenuory 12. Depoeiis 
held under Serine 4-6 104 per sent. The rate lor ell depoeit® withdrawn tai 
cash 8 per cent. 

Treasury Bills 
One month   
Two month   
Three month .. , 
Si* month 
One yecr   

Treasury Bonds 

Two year  
Three yeer   
Four yeer   
F-ve yeer   
Seven yeir . . . 
10 year   
30 year   

8.45 
a .50 
881 
8.91 
8.97 

1004 
1004 
70O*i» 
100’n 
lor* 
101S. 
10Z,JL. 

Gilts easier 
Gilt prices lost ground in the 

London International Financial 
Futures Exchange yesterday. 
S&rly demand pushed values 
jrmer on the strength of the 
U.S. bond market and sterling’s 
improvement against the dollar, 
rhe March contract opened at 
-.09-27 but selling developed as 

JOOQ as a high of 110 was 
touched. The consequent lack of 
follow through reflected to some 
.•stent a softer trend In the cash 
market with U.S. influences 
Tsufficient to BUstain the rally. 

There were few domestic fac- 
tors bo underpin prices with news 
of a rise in UK industrial pro- 
duction apparently having little 
effect. The March contract 
am shed at 109-11 with sterling's 
iate fall on rumours, later 
denied, of a cut in Nigerian oil 
prices, contributing to the 
weaker trend. Short sterling con- 

LONDON 

tracts traded quietly for most of 
the day. An early rally was short- 
lived and prices fell back after 
the opening of U.5. markets to 
finish unchanged on the day. 

Euro-dollar prices were un- 
changed from opening levels but 
down from Monday. The March 
price opened and closed at 90.19 
compared with 90.24 previously. 
Eurodollars still continued to 
attract a reasonable demand but 
any sustained improvement was 
being hampered by the high 
level of Federal funds. Much will 
depend on how the Fed reacts to 
current economic trends. A 
reduction in interest rates would 
provide a welcome boost 
although the Fed is unlikely to 
act hastily and even then not 
before there are dear signs as 
to future trends in U.S. economic 
performance. 

CHICAGO 
THREE-MONTH 
points of 100% 

EURODOLLAR Sim U.S. TREASURY BONDS (CUT* 8% 
S100.000 32nd* of 100V. 

CtaM Mgh Law Prav 
Marsh 90.19 90.26 80.19 90.24 
June 89.88 89.91 8985 89.89 
Sept B9.S7 89.63 89.57 89.59 
Dw 83.23 89.36 89-29 89.32 
March 89.10 — — 89.13 
Volume 2.977 (4.634) 
Previous day's open bit. 8,495 (8J93Z) 

THREE-MONTH STERLING 
£250,000 point* Of 100% 

DEPOSIT 

Close High Low Prav 
March 90.61 90-54 90.49 8021 
Jura 90-31 B025 90.30 00-32 
Sept 90.15 90.18 90.14 90.12 
Deo 8027 — 0924 
Volume 888 (1,018) 
Praviout day's opening 5,863(5,581) 
20-YEAR 12% NOTIONAL GILT £50,000 
32nd* of 100% 

High Low Prav 
March 109-11 110-00 109-104 109-2 
March 109-11 110-00 108-04 109-27 
Sept 108-12 — — 108-28 
Dec 107-31 — — 108-16 
March 107-18 — — 108-02 
Volume 4.190 (XS85) 
Previous day's open int 3,820 (3,117) 
Basis quote (dean cash prioo of 134% 
Treasury 2003 Imw equivalent price of 
near future* contract) 30 to 40 (32nd*) 

STERLING £25200 S per £ 
Close High Lew Prav 

March 1.4163 1.4300 1.4160 1.4190 
June 1.4175 1.4275 1.4T7S 12215 
Sept 1.4195 — 12236 
Volume 438 (382) 
Previous day's open Int 2230 (2221) 

DEUTSCHE MARKS DM 126200 S per 
DM 

Clam High Low Prev 
March 02585 0.3813 02505 0.3601 
June 02818 — 02833 
Sopt 0.3649 — — 02884 

Latest High Low Piw 
March 71'18 71-Z3 71-13 71-21 
June 70-30 71-06 70-27 71-02 
Sept 70-11 70-18 70-09 70-18 
Dec 69-28 70-02 69-26 70-00 
March 69-12 89-14 69-12 68-18 
Jura 68-31 694)1 88-31 694)5 
Sept — —re — 68-28 
Dec 88-09 68-11 88-09 68-14 
March — — — — 

U.S. TREASURY BILLS (IMM Sim 
points of 100% 

Latest nign LOW Prav 
March 91.05 91.00 91.10 9126 
June 90.74 90.77 90.73 90.74 
Sept 90.44 90.46 90.44 90.44 
Dec 90.18 9021 00.17 90.16 
March 8923 89-96 8921 8920 
Jisie 89.68 88.70 89.68 89.65 
Sept 89.48 89.49 89.46 89.46 
Dec 8928 8928 8928 89.27 

CERT. 
100% 

DEPOSIT (IMM) 31m points of 

Latest High Low Prav 
Ms ltd) 8027 90.44 9028 9028 
June 8929 90.06 8929 90.01 
Sept 89.66 89.71 89.66 89.67 
Doc — _ __ 
March — MS _ 
June — — — — 

THREE-MONTH EURODOLLAR (IMM) 
Sim points of 100% 

Latest High Low Prav 
March 89.90 8928 8928 89.91 
June 09.58 89.64 89.58 8928 
Sept 89.29 8924 8929 B928 
Dec 89102 Ba.0B 88-02 80.00 
March 88.74 88.76 88-73 88.72 
June B8.45 88.45 — B8-42 

STERLING (IMM) Se per £ 

Volume 10 (74) 
Previous day'* open hit (369) 

SWISS 
SwFr 

FRANCS SwFr 125200 S per 

CIOBS High Low Prav 
March 0.4516 04618 0-4516 0.4647 
June 0-4&68 _ 0.4600 
Sept — — _ 
Volume 1 (24) 
Previous day's open Int 171 (161) 

JAPANESE YEN Y12J*n S par Y100 

Close High Low Prav 
Much 0.4291 0-4313 0.4291 0-4314 
June 0.4329 — — 0.4345 
Sept 
Volume 88 (161) 
Previous day's open int 324 (279) 

March 
June 
Sept 
Dec 
March 
June 

Latest 
1.40B5 
1.4100 
1.4120 
7-4160 
1.4140 

High 
1.4275 
1.4295 
1^4310 
1-4325 
1.4340 

Low 
1.4070 
12090 
12110 
12125 
12140 

Prev 
12245 
12255 
12230 
12286 
1.4300 

GNMA 
100% 

(CBT) 8% 8100200 32nda of 

Latest High Low Prev 
March 89-28 69-31 69-22 68-29 
June 68-29 68-30 68-24 68-31 
Sept 68-01 68-01 67-30 68-03 
Dec 67-08 67-09 67-05 67-11 
March —    — 

June 66-01 66-01 66-01 66-04 
Sept 65-19 65-19 65-18 66-21 
Dec 65-05 05-05 65-06 66-08 

A NEW ANALYSIS OF 
BRITISH FARMLAND 

FOR INVESTORS, 
LANDOWNERS& FARMERS 

...more comprehensive than any 
produced in recent years. 

FARMING NEWS 

...a refreshing contrast to some pieces 
of so called ‘research'...not a thinly 

veiled attempt to increase interest in a particular sector of 
property investment It is a strongly documented study of 
a complicated subject 

ESTATES GAZETTE 

...land agents would be well advised 
to buy a copy.... 

FARMERS WEEKLY 

Copies of this 66 page study 
available at £15 from JLW Research library. 

JonesLang 
Chartered Surveyors 

103 Mount Street London W1Y6AS England. Telephone01-4936040 

TRADES 
1984 

Send us this coupon and you will receive 
a free copy of the Heinold Research 
Report for the best trades in 1984. 

Name;   

Address:   

Telephone Home; Office: 

1 Heinold Commodities Ltd. 
[ Plantation House. Mincing Lane 
I London EC3M SOX 

Talsphone: 01 523 9811 
To tax: 888688/8812523 

Amsterdam 028/428356 
□uwoldorf 0211/499! 3B 
Frankfurt 0611/520151 
Genova 022/353957 
Zurich 01/482^4283 

WITH 
TOMORROW’S 
TECHNOLOGY, 

WE CAN 
DELIVER A JOB 

YESTERDAY 

Transmitted Nov. 3 2:00 AM 
Bumip Mathieson London 

"We need this job yesterday." 
We've been trying to deliver on that one for over 

50 years. Long ago we earned a reputation for being 
reliable and precise. But we always felt we could 
improve our speed. 

"Yesterday!" Our customers kept saying. 
“Faster!" Our management told the Pandick 

organization. In 1973 we originated PACT (Pandicfc 
ComputerTypesetl. PACT was a giant leap for our 

kind. City to city, across the continent, we were 
able to transmit camera-ready copy in seconds. 

"Faster!" Management said. 

Received Nov.2 8:12PM 
Pandick Press New York 

In 1983 we established a link with Burrup 
Mathieson, Europe's leading financial primer. 
And in November of that year, we actually 
managed to deliver a job sent from London on the 
evening of the previous day in New York., 

In 19§4 well be able to deliver a job from Tokyo 
sent in the moming and received in the morning of 
the previous day. And on that momentous occasion, 

we know exactly what to expect from Pandick 

management- 
somebody will light up a cigar, smile, and 

■say, "Faster!" 

PANDICK PRESS. Inc. 
THE FINANCIAL PRINTER 

345 Hudson Street, New York, N.Y. 10014 (212) 741-5555 
Full-service offices and plants in New York, Boston, Chicago, Dallas, Houston, Los Angeles, San Francisco, and 

Washington, D.C. Additional sales offices in Atlanta, Denver, Minneapolis, Palo Alto, Seattle, and West Palm Beach. 
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INTERNATIONAL CAPITAL MARKETS 

Eurobonds worth 
$650m launched 
BY MARY ANN SIEGHAHT IN LONDON 

THE EURODOLLAR bond market 
saw a burst of new issue activity 
yesterday with five bonds worth 
nearly 3650m being launched. 

After fierce competitive bidding. 
Morgan Stanley, Credit Suisse First 
Boston and UBS Securities won the 
mandate to lead a S200m bond for 
General Electric Credit, the U.S. fi- 
nancial and Insurance company. 
The seven-year bond has an 11 per 
cent coupon at par. 

Also on offer are 200,000, 11- 
month warrants at S17 each to buy 
a 10-year, 11 per cent bond at 99%. 
Including the proceeds of the war- 
rants, General ■ Electric has man- 
aged to raise funds at a cost of 
about 0.80 per cent cheaper than 
the rate the U.S. Treasury currently 
has to pay in New York. 

Despite the relatively aggressive 
pricing, the bonds sold at a discount 
of around IK points, only just out- 
side their VA per cent selling con- 
cession. The warrants changed 
hands at their offer price. 

Also raising 5200m is Ontario Hy- 
dro. Deutsche Bank is leading the 
deal, which pays 11% per cent at par 
for 10 years. The maturity is a little 
long for current market conditions, 
but the borrower is well-regarded. 
The issue traded at a discount of 
around IK per cent just outside its 
IK per cent selling concession. 

Swedish Export Credit, with Its 
5100m bond, had exactly the oppo- 
site problem - the maturity, at five 
years, is just what investors want, 
but the name is considered less at- 
tractive. 

The bond has an 11% per cent 
coupon at a price of 99K per cent 
and is led by Svenska International 

BMP Bank bond average 

Jan 17 Previous 

S&357 88.220 

High 1993/94 Lour 

102.017 97.699 

with Skandinaviska Enskilda Bank- 
en and PKbanken. It traded at a 
discount of around IK points, slight- 
ly more than its IK per cent selling 
concession. 

Grindlays Bank achieved the fin- 
est terms ever on a floating rate 
note on its SlOOm issue launched 
yesterday. The strength of demand 
in that market is such that Grind- 
lays is raising the money on an all- 
in cost of only 0.1625 per cent over 
the six-month London interbank of- 
fered rate (Libor) on a straight line 
basis. 

The 10-year deal pays K per cent 
over six-month Libor at par and has 
front-end fees of just 0.375 per cent 
Nevertheless, it sold at a discount of 
only 0.03 per cent CSFB is leading 
the deal with Grindlay Brandts and 
Samuel Montagu. 

Gsterreichische Kontrollbank is 
activating part of the tap on its 10 
per cent issue launched in 1982. Or- 
ion Royal Bank is offering another 
546m of the issue, which takes the 
total up to S146xn out of a possible 
S175m. The bonds have another se- 
ven years and two months to run, 
and were being sold by Orion at 
around 90H yesterday. 

CSFB has increased Banque Na- 
tion ale de Paris' floating rate note, 
issued on Monday, from 5350m to 
5400m. The increase made no dent 
on the price, which is still 99.25. 

US$25,000,000 Guaranteed Floating Rate Notes due 198B 

JIM WALTER INTERNATIONAL 

FINANCE N.V. 
(incorporated with limited liability in the Netherlands Antilles) 

Unconditionally Guaranteed as to Payment of Principal 

and Interest by 

JIM WALTER CORPORATION 
(Incorporated with limited liability in the State of Florida, USA) 

In.accordance with the provisions of the Notes and the Fiscal Agency 
Agreement between Jim Walter International Finance N.V., Jim 
Walter Corporation, and Citibank, N.A.. dated January 13, 1981, 
notice is hereby given that the Rate of Interest has been fixed at 

!0T\% p a., and that the interest payable on the relevant interest 
Payment Date, July 18, 1984, against Coupon No. 7 in respect of 

US$5,000 nominal of the Notes will be US$267.00. 

January 18, 1984, London 

By: Citibank, N.A. {CSS1 Dept), Agent Bank CITIBANKO 

Loan for Swedbank 
BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT, 
IN LONDON 

SWEDBANK Sweden’s fourth larg- 
est commercial bank, is arranging a 
SlOOm seven-year loan facility in 
the Euromarkets to back up the is- 
sue of commercial paper in the US. 

The funds are being made avail- 
able through what is technically 
known as a Revolving Underwriting 
Facility in which the borrower is- 
sues a continuous series of short- 
term certificates of deposit with the 
full amount underwritten by a 
group of leading banks. 

Such facilities are becoming in- 
creasingly popular because of their 
low cost, but this is believed to be 
the first to be issued by a Swedish 

bank. It also bears an unusual fea- 
ture in that the money can be made 
available to Swedbank on the very 
day that it requests activation of 
the facility. 

It is being arranged by Merrill 
Lynch together with Fer.noscandia, 
the consortium bank in which 
Swedbank holds a 50 per cent 
stake. Merrill Lynch will be sole 
placing agent for the paper and the 
lead managing underwriter is Irv- 
ing Trust. 

The facility is a standby arrange- 
ment bur if issued the certificates 
will pay interest at the London in- 
terbank bid rate for Eurodollars. 

Turkey seeks to tap market for $300m 
BY DAVID TONGE IN ANKARA 

TURKEY HAS decided to approach 
the Euromarkets for a S300m medi- 
um-tern: loan, only its second such 
borrowing s:=ce it rescheduled 
mast of is foreign deb: in 1979. 

Mr Yavuz Cane1.';, the governor of 
the central bank, said yesterday 
that Turkey was new inviting bids 
to lead manage the loan- L-. his first 
interview since taking office on 
Monday, he said the bank was hop- 
ing for "better terms than it obtained 
on the 520um loan signed Last sum- 
mer. 

The terms of this were five years 
at 1:? per cent over Libor (London 
interbank offered rate). Turkey is 

now looking far six or seven-year 
money ahead of its debt service 
hump in 1985 and 1986. 

Mr Cavern said the loan is to help 
to finance the new Turkish Govern- 
ment's radical economic pro- 
gramme. Following a major series 
of changes in import, export and 
foreign exchange regulations, the 
Government is forecasting a cur- 
rent account deficit of 5960m this 
year, compared with SlAbn in 1983. 

Exports are expected to increase 
from S5.9bo to S6.8bn, and imports 
from S9.1bn to S9.5hn. Increased 
earnings from tourism and trans- 
port ore predicted. Since taking of- 

fice one month ago. the Qwd Gov- 
ernment has liberalised imports, 
streamlined the country s hide- 
bound foreign exchange regulations 
and made major changes in the ex- 
port regime. It is slashing export 
subsidies and Mr Casevi said yes- 
terday that “my mam task is to en- 
sure Turkey follows a realistic ex- 
change rate policy in order to pro- 
mote exports." 

The Government is also hoping to 
attract foreign investment. Yester- 
day it gave permission to Chase 
Manhattan and First National 
Bank of Boston to start full com- 
mercial operations in Turkey. 

Previously. American Express 

and Gtibank had been the only 
American bonks among the nine 
foreign banks authorised to operate 
in Turkey. 

The Turkish Government is now 
winding up talks with a team from 
the International Monetary Fund, 
which is reportedly impressed by 
many of the changes made, al- 
though it has some reservations 
about the size of the projected bud- 
get deficit for 1884. Most Turkish 
businessmen have responded posi- 
tively to the latest measures, which 
also include changes in the hanking 
interest rate structure. 

FT INTERNATIONAL BOND SERVICE 

The list shows the 200 latest international bond issues for which an adequate secondary market exists. The 
following are closing prices for January 17. 
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AU these Notes have been said. This announcement appears as a matter of record only. 

Credit National 
(a French corporation created 20th November, 1919 fora term acpirmg20th November, 2018) 

£100,000,000 Guaranteed Floating Rate Notes 1995 

UiKHtutitionally guaranteed as to payment of principal and interest by 

The Republic of France 

Issue Price 100 per cent 

Hambros Bank Limited Morgan Guaranty Ltd 

Banque Nationals de Paris 

Rank of Tokyo International Limited 

Banque Paribas 

Credit Suisse First Boston Limited 

IB J International Limited 

LTCB International Limited 

Samuel Montagu & Co. Limited 

Banque BruxeDes Lambert S. A. 

Citicorp Capital Markets Group 

Deutsche Bank AktiengeseHschaft 

Lloyds Bank International Limited 

Mitsui Finance Europe Limited 

Saudi International Bank 
Al-Bank Al-Saudi Al-Alaml United 

S.G. Warburg & Co. Ltd. 

Algemenr Bank Nederland N.V Bancjue Frac^aisc du Commerce Exl^rieur Banque Indosuez Baring Brothers & Co., 

Cais5eNationaledeCn£dit Agricole CnSdit Lyonnais Dai-Ichi Kangyo International Daiwa Bank (Capital Management) Lid. 
I tailed 

Daiwa Europe 
Limited 

DresdnerBauk 
Akueagcidtaduft 

Hill Samuel & Go. 
LioMBd 

The Nikko Securi ties Co., (Europe) Ltd 

Sumitomo Finance International 

Nomura International 

Kleftiwort, Bensoo Kyowa Bank Nwteiland NV 

N.M. Rodisdukl&Sons Sanwa Bank^Underwritcrs) 

Takugjh InieraationalBank (Europe) S.A. 

Yamaidd IntcniaJioual (Europe) 

SumiiomoTrust International 
Limited 

Credit National 
£100,000,000 

Medium Term Sterling Facility 

Unconditionally Guaranteed by 

The Republic of France 

LEAD MANAGED BY; 

MORGAN GUARANTY TRUST COMPANY OF NEW YORK 

BANQUE NATIONALE DE PARIS 

HAMBROS BANK LIMITED 

FUNDS PROVIDED BY: 

AUSTRALIA AND NEW ZEALAND BANKING ‘GROUP LIMITED 

THE BANK OF NOVA SCOTIA GROUP 

THE BANK OF TOKYO, LTD. 

BANQUE BRUXELLES LAMBERT S. A. 
UMiDCRtBHAMI 

BANQUE NATIONALE DE PARIS PLC 

BANQUE PARIBAS (LONDON) 

CITIBANK. N.A. 

COMMONWEALTH TRADING BANK OF AUSTRALIA 

DEUTSCHE BANK AKTIENCESELLSCHAFT 
LONDON BRANCH 

HAMBROS BANK LIMITED 

THE INDUSTRIAL BANK OF JAPAN, LIMITED ' 

KLEINWORT, BENSON LIMITED 

THE LONG-TERM CREDIT BANK OF JAPAN, LIMITED 

THE MITSUBISHI BANK. LIMITED 

THE MITSUI BANK, LIMITED 

SAMUEL MONTAGU & Co. LIMITED 

MORGAN GUARANTY TRUST COMPANY OF NEW YORK 

THE NIPPON CREDIT BANK, LTD. 

SANWA BANK 
MCHCM-VT OAnlnG GHOl-r 

SAUDI INTERNATIONAL B ANK 
AL-BANK AL-SAUDI AL-.ALAHI LIMITED 

AGENT: 

MORGAN GUARANTY TRUST COMPANY OF NEW YORK 

17ds announcement appears as amattertfreeenlonfy Decmbcr19S3 ' 

December, 1983 
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Hotels and Catering 
As one of the nation’s biggest employers and earners of foreign currency, the industry is now 

being taken more seriously in Whitehall and Westminster. Certainly tourism and leisure are seen as 

industries wide open for people with flair and determination to seize opportunities. 

Two cheers 

from Whitehall 

- i*ci»r 
dCZl 

BY ARTHUR SANDLES 

FOR THE British hotels and 
catering business, 1984 arrived 
with a sweet and sour flavour. 
The good news was that the in* 
dustry overall had a slightly 
better time in 1983, particularly 
in some sectors of the hotel 
business, and tills has left a 
mood of optimism for the 
coming 12 months. The bad 
news was that a business which 
is one of the nation's biggest 
employers, has one of the best 
growth records, and is turning 
in one of the best foreign earn- 
ings records is not taken 
seriously by Whitehall and 
Westminster. 

To some extent the industry's 
image problem Is easy enough 
to understand. Its operations 
run from seaside winkle stalls, 
through rural coffee shops and 
the school meals service to 
London’s glittering Park Lane 
hotels. Although it is claim**! 
that some 2m Britons rely on 
the industry for their jobs, defir 
nitiona of its parameters are 
difficult. Even now that some 
nice things are being said about 
It, the industry’s own Inferiority 
complex makes its elder states- 
men express tire fear that this 
is simply because other business 
sectors are doing so badly. 

This view may be over- 
cautious. It la certainly true 
that the more 'colourful end of 

the business, that associated 
with tourism, has begun to 
capture not only the imagina- 
tion of politicians but also the 
headlines. 

“ Jobs in tourism are already 
three times the number found 
in the car industry,** Mr 
Norman Lament, Minister of 
State for Industry, recently told 
a meeting of City investors. 
“ But we have hardly yet begun 
to reap the benefits on offer. In 
the long run the industry could 
be as important in economic 
terms as North Sea oil, and 
already la more important in 
terms of jobs. The tourism and 
leisure industries are wide open 
for people with flair and deter- 
mination, whether they be busi- 
nessmen seeking profitable in- 
vestment, or young people seek- 
ing worthwhile careers.” 

200,000 outlets 
There are more than 200,000 

food and drink outlets in 
Britain, a figure which includes 
prisons and hospitals, fast food 
outlets and some 70,000 pubs. 
Spending on eating out will 
probably itself exceed £4bn this 
year, and this figure excludes 
the amounts spent on institu- 
tional and industrial catering. 

Most senior people in the in- 
dustry fed that it does not get ' 

the Government support it 
should, given Its size, even if a 
conservative estimate is taken 
of employment levels (1.6m 
directly employed, or 2m if 
suppliers who rely on catering 
outlets are included). Industry 
consultant Mr Jonathan Bod- 
lender recently offered the UK 
industry as an example when 
speaking at a conference on 
tourism in the UN General 
Assembly HalL " In Britain the 
Government spends about 
£1.5bn annually on industrial 
assistance," he said. “ It spends 
about £50m on tourism—that is 
3 per cent of the total on an 
industry employing 8 per cent 
of the employment force, a 
figure which could increase to 

• 10 per cent" 

A few weeks ago Mr Robert 
Tiltscher, in a detailed examina- 
tion of bote! investment, ex- 
pressed unhappiness about the 
City's attitude towards the 
business. 

“The general lack of flexi- 
bility shown by die financial m- 
stitutioiis in their approach to 
the problems of UK hotel 
Unanfing has been alarming,’* 

he said. Most financial Institu- 
tions did not comprehend the 
mechanisms of the hotel in- 
dustry, Ur Tiltscher added, and 
this lade of understanding had 
led to the neglect of the hotel 
industry within the institutions' 
much wider investment port- 
folios. 

One of the difficulties has 
been that, traditionally, hotels 
do not show a quick return on 
capital. Indeed, for the first 
four or five years the results 
may be negative, after which 
the profits can be attractive. 
Such Investment that has been 
secured has tended to be from 
sources which have recognised ‘ 
the hidden element, property 
values. Observers of the busi- 
ness, such as Mr Miles Quest. 

a noted commentator, suggest 
that this is one of the reasons 
why it is so difficult to raise 
money for “one-off" projects. 
Major groups, which can offer 
returns on a package of estab- 
lished and new projects, have 
much more muscle in the busi- 
ness. 

There is a near universal view 
that some governmental pump- 
priming is required. It is 
argued, for example, that the 
overall cost of job creation in 
the industry (per job) is 
scarcely more than the annual 
payment to one unemployed 
person. 

Planning problems and high 
UK buildings costs, together 
with other inhibitions to invest- 
ment, are patently affecting 
green field development in the 
hotel business, but in other 
sectors spending is suddenly on 
the increase. Hotels generally 
are being refurbished. In 
Park Lane alone, the figure for 
the past couple of years has 
been put at around £30m. This 
pattern has been repeated, if 
more modestly, throughout the 
country. Cash being spent by 
new owners on former British 
Transport Hotels properties 
demonstrates the enthusiasm 
for revamping accommodation 
In the hope of achieving im- 
proved occupancy levels at 
higher room rates. 

In catering the spread of fast 
food outlets is apparent on 
every highway, with their Little 
Chefs and Happy Eaters, and on 
every High Street, as Wimpy 
does battle with such trails- 
Atlantic immigrants as 
McDonalds and Pizza Hut. Even 
the revamping of a pub will 
seldom leave a brewer with 
much change out of £100,000 
and some of the sophisticated 
U.S.-style franchise outlets 
Involve initial investments in 
excess of £200,000. 

When the latest tourism 

Boom year 
Given another boom year, 

overall profitability at the four- 
star. five-star and de luxe pnn 
perties should again improve. 
According to researchers Hor- 
wath and Horwath, the average 
gross profitability of London 
hotels rose from 24.5 per cent 
in 1981-82 to 29.9 per cent in the 
following year, while in the pro- 
vinces it went up from 17.6 to 
21 per cent over the same 
period. It looks as if there will 
have been a further improve- 
ment in the current year. 

Greene, Belfield-Smlth and 
Company, management and 
development consultants, also 
noted an improvement in profit- 
ability and rising tariff rates 
which might make for a further 
improvement “ However, we 
would reiterate the warnings 
that have already been made as 
to the key importance of 

MAJOR UK HOTEL CHAINS 
(ranked by number of rooms); 

figures are finally computed, it 
will probably emerge that the 
number of Americans visiting 
the UK last year rose by around 
a third compared with 1982. The 
surge in traffic began when the 
exchange rate was well into the 
1.50 dollars to the pound range* 
and it would thus take a specta- 
cular fall in the dollar’s value 
to dampen optimism about the 
coming year. 

Industry soundings suggest 
that $1.60 might be the level at 
which marketing in the U.S. 
became sticky again. The only 
other spanner that might for into 
the works (other than terrorism 
or major political upsets in 
Europe or the Middle East) 
could be greediness and over- 
charging on tbe part of hoteliers 
themselves—something that has 
happened before. The impact 
would only be felt in 1985, when 
tbe rate of repeat bookings 
would falL 

Trustboose Forte Hotels 
Inter Hotel 
Best Western Hotels 
Crest Hotels 
Thistle Hotels 
Queens Moat Houses 
Mount Charlotte Hotels 
Holiday Inns of America (UK) 

Embassy Hotels 
Lad broke Hotels 
Swallow Hotels 
Grand Metropolitan Hotels 

(Intercontinental Holds) (Forum 
Hotels 

Comfort Hotels 
Virani 
Bank Hotels 
Reo Stalds Hotels 
Prestige Hotels 
De Vere Hotels 
Novotei (UK) 
Norfolk Capital 
Anchor Hotels 
t Beds 

No. of 
UK hotels 

208 
103 
170 
54 

No. of 
rooms 
20,950 

N/A 
8,000 
5,5001" 
5,097 
4,432 
4,274 

Ownership 
Trustboose Forte 
Consortium of independent hotels 
Consortium of independent hotels 
Bass 
Scottish and Newcastle Breweries 
Queens Moat Houses 
Mount Charlotte Inv 
Holiday Inns of Canada 
Commonwealth Holiday Inns 
Allied Lyons 
Ladbroke Group 
Vanx Breweries 

Grand Metropolitan 
Comfort Hotels Int 
VIrani Group 
Rank Organisation 
Stalds 
Consortium of Independent hotels 
De Vere Hotels 
Accor Group 
Norfolk Capital Group 
Imperial Group Allied Lyons 

restricting tariff increases and 
maintaining of Improving OUT 

international price competitive- 
ness if long term prospects are 
to be secured." 

Some other sectors of the 
industry would like to be facing 
that sort of problem. In some 
areas, school meals for example, 
there is considerable doubt over 
the long term survival of the 
business. “ We don’t think that 
people realise how many sup- 
pliers, and thus how many jobs, 
rely on the schools meals 
service,” said one industry 
spokesman. It is not just a 
question of the dinner ladies. 
Local smallholdings, bakers and 
grocery suppliers may all be 
involved. 

But if institutional spending 
is under threat, there is no 
doubt that investment and Job 
opportunities for the future are 
seen in the field of leisure. 
“ Leisure and its share of 
people's disposable income is 
on the increase here and else- 
where.'* says Die English 
Tourist Board’s chairman. Mr 
Michael Montague. 

“It has spawned a diverse 
industry in this country based 
on home-grown assets. It is a 
real opportunity for jobs and 
profits. Equally it could be 
another occasion where we are 
passive spectators from the 
post-imperial verandah, watch- 
ing other countries snatch all 
the prises and grumbling that 
it is not really fair. On this 
occasion we are not too late." 

LEADING RESTAURANT CHAINS 1982-1983 
Clmln 

Little Chef 

Bern! Steak Houses 

Cavalier Steak Bars 

Beefeater Steak Bars 

Pizza! and 

Toby Inns ~ 

Okie World Inns 

Ladbroke Taverns 

Kanfomah 

Pizza Express  

Henekey’s 

Pizza Hut 

Strikes  
Garner’s  

Chancer i"1*- 

Spaghetti House ~ 
Falstaff Taverns 

Angus Steak Houses 

GarfunkePs 

Mario & Franco 

London Steak Housed 

Quality Inns 

Proprietor 
THF 

GM 
Allied  

Whitbread 

United Biscuits 

Stalds  
(M & Brawer/THF 

IMF  

Independent 

THF   

Wutbread-PtpsiQ 

GM  

Monseigneur Grills 
Courage/Imperial 

Independent  
Conrage/Imperial 
Thistle/Scottish 
A Newcastle  
Independent 

Kennedy Brookes 
AIBed-Lyons  
THF 

Type 
Misc.t 
Steak 
Steak 
Steak 

Pizza 

MLse. 
Steak 
Mlse. 
Mfac 

Pizza 
Steak 
Pizza 
Mlse. 
Steak 
Steak 
Italian 
Steak 
Steak 

Mlse. 
Italian 

Steak 
Mlse: 

Outlets 
314 
248 
118 
100 

65 
55 

 30 
 28“ 

 26 “ 
25“ 
24 
24 
22 
20 

16 
15 
14 

12 

t Miscellaneous foods (mainly steak/bnrger 
pizza). 
Source: Trade Estimates/Key note: 

or steak/bnrger/ 
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Trusthouse Forte. 
Britain’s hosts to the world. 

Last year. Great Britain welcomed 
more than 12 million visitors from abroad 
-who spent more than £4 billion here. 

As Britain’s largest hotel and catering 
group,Trusthouse Forte were hosts to 
many of these overseas visitors staying at 
our 200 hotels in London and around 
the country. 

We are proud that we are playing our 
part in the vital contribution made by the 
tourist industry to Britain’s foreign earnings. 

We have 800 hotels in 33 countries 
around the world, yet every one of our 
hotels -whatever its style and wherever it 
happens to be - is staffed by people com- 
mitted to providing the same meticulous 
standards of quality and care. 

Which means that wherever you look 
behind the greatest hotel names, you’ll 
find us offering a quality and consistency 
of service that is truly unique. 

Ibursfai^^Piilly 

Trusthouse Forte 
Albany Hotel 

Glasgow 
CUMBERLAND 

London 

C±> 
GR0SVEN0R HOUSE 

London London 

Fo^l House Hole!1 

irRUk-ii    

Torquay 

,T— i- n 

i-a- r^iTTi —— = ~ ~~  ^  

Shakespeare Hotel 
Stratford-upon-Avon 

mm 
ir*il_ CM

1 . r 

FOR RESERVATIONS AT ANY ONE OF OUR 800 HOTELS WORLDWIDE CONTACT YOUR TRAVEL AGENT OR RING LONDON (01) 567 3444 OR MANCHESTER (061) 969 6111 



Financial Times Wednesday January 18 1984 

in London’ 

HOTEL PICCADILLY 
-PICCADILLY PLA/AALVSCHES1TR 

The best hotel in the North of England 
RAT rating: Telephone* No:001-2 568-t 1-i lelex: 66<S-65 

Thistle Hotels’ Business Services. An impressive 
package that must look irresistible to the businessman. 
Because our 39 three and four star hotels around 
the country provide a truly comprehensive service. 

Service through Trumpcard. Recognised as the 
best hotel discount card around, offering 10% off the 
total bill, plus simple accounting, guaranteed 
reservations, express check-out, excellent personal 
benefits and discounts on meals, conferences, etc. 

Service through ConferencePlan. Well planned 
conference suites, full audio-visual equipment at 
selected hotels, and all the help you need from trained 
staff. Plus Meeting & TrainingPlan for smaller 

& 
meetings and seminars. 

Service through lucent i vePlan. Incentive 
vouchers in small or large denominations, redeem- 
able against anything from a single meal to a 
sumptuous weekend. 

Service through Corporate and Contract Rates. 
Up to 20% volume discounts for regular company 
clients, available at most Thistle Hotels. 

And that's not all.lb learn what else is in the package, 
drop your business card into an envelope and send 
it to: Thistle Hotels, Freepost, London W8 5BR. 

If you can’t wait, call 01-937 8033 for information 
and reservations at all our UK Hotels, and 400 
affiliated hotels worldwide. 

THISTLE HOTELS 
Business Services for the Business Executive. 

UK HOTELS & CATERING II 

Arthur Sandies analyses the industry $ increasing 

economic significance 

Admitted growth potential... 
BY ANY yardstick the signifi- 
cance of the hotels and catering 
industry in the economies of 
most nations today is huge. In 
Britain, if the views of Prime 
Minister Mrs Margaret Thatcher 
are any guide, it is at the heart 
of economic recovery. 

The reasons for the sudden 
enthusiasm for the business are 
clear enough. Job creation is 
relatively cheap; demand 
growth is clearly the present 
pattern; the industry is a sub- 
stantial generator of foreign 
currency; it is a substantial 

source of national and local 
taxation and it claims a rapid 
and impressive employment 
multiplier effect—jobs created 
rapidly provoke further jobs 
locally. 

The continuing consumption 
of usually local furnishings, 
manufactured products sjich as 
crockery, and local skilled ser- 
vices, notably in the plumbing 
and electrics fields, by the hotel 
is often overlooked. 

It is, naturally enough, the 
macro-economics, however, 
which tend to be the attention 
grabbers. In 1982 Britain’s 
total earnings from foreign 
tourism alone (including pay- 
ments to airlines and shipping 
companies) topped the £4bn 
level. This is likely to have 
risen considerably in 1983 and 
the forecasts for 19S4 are opti- 
mistic. Domestic holidaymaking 
involves spending well in ex- 
cess of £3hn. Although ail 
tourist spending is not on hotels 
and catering, much of it is, and 
without a healthy hotels and 
catering industry the tourist 
flows would not be there. 

In his last annual report the 
chairman of the British Tourist 
Authority. Sir Henry Marking, 
pushed the point home hard. 
“The National Exchequer re- 
ceives more than £500m annu- 
ally in VAT and other taxes 
from overseas visitor spending. 

Type 
Guest houses ... 
Bed and brkfast. 
Farms   

Sir Henry Marking, chairman 
of the British Tourist 
.tuchorityr his report calls 
for more tourist revenue to 
be reinvested in the industry 

Some of this revenue should be 
reinvested in tourism, either in 
tax concessions to die trade or 
in increased grants to BTA and 

8,740 
300 a.e 
80 0.8 

10,130 XMJ> 

>TELS 
Outlets % 
20,090 40.7 
IM1Q 42.1 
4,800 XIJ1 

43,000 100.0 

tional investment in basic attrac- 
tions such as the heritage, 
theatre and arts." 

Sir Henry's view ds that total 
foreign currency earnings from 
tourism are expected to reach 
£6.7bn by 1987. with the num- 
ber of visitors rising to 15m. 

Horwath and Horwath con- 
sultant Ur Jonathan Bodlender 
stresses the remarkably rapid 
effect that investment — and 
notably Government support — 
can have in the tourist indus- 
try, hotels and catering. A 
major reason for this is the 
speed at which tourist pro- 
jects tend to come on stream. 
The contrast between a hotel/ 
resort complete, for example, 
against a nuclear power station 
would be striking in terms of 
the speed of construction, the 
size of numbers employed and 
the spin-off to the local 

LARGE HOTELS Hs aWHy to *mpkty Urge mm* 
Number of rooms Outlets % bera of relatively unskilled so*. 
200+   ISO L5 Increasingly, thanks to the 
191-200   260 marketing efforts of the busl- 
si-100   800 7.9 ness, these staff art* employed 
26-50   1,990 1&6 on a year-round basis. On 
11485   6,540 ML6 present forecasts The industry 

is looking to a rise of around 
170,000 in iC> workforce over 

Hotels   360 o.« the next five years. Even the 
Holiday camps... 90 M Introduction of new technology. 

aa much a feature of the cater* 
log business ss it is of others, 
is not thought to be entirely 
negative, particularly In smaller 
establishments. 

"The introduction of new 
technology simply means that 
coating staff have to learn how 
to use tho new equipment. Man* 
power Is not normally displaced 
and rather than a widespread 
process of de-skilling occurring, 
as has often happened with 
the Introduction of sew tech- 
nology in ether industries, there 
has been an extension of 
people's repertoires and of 
skills." says a recent detailed 
report on manpower in the 
business. 

In fact the industry is con- 
cerned about <a lack of man- 
power, particularly in the 
higher dolled sectors. “ There 
is edit a tendency for careers 
advisers to say to school leavers, 
‘you have not done very well, 
why not try catering.1 But 
those are not the people we 
are looking for." 

The key to the future of 
tim hotels and catering industry 
in terms of Ha place In the 
economy will to some extent 
depend on how it is perceived 
by those who have power over 
it. H the Industry is regarded 
as one of a transitory impact 
—in that if sterling were to 
revive against the dollar, or 
employment rose to levels at 
which potential employees had 
a range of options—then it is 
unlikely Sourish. These are 
signs that this may no longer 

Scare*; Mtrkttpoww- 

economy and government 
revenues. 

"We calculate that in 
England government obtains a 
very rapid claw-back of any 
investment it makes," says Hr 

other national agencies for addi- Bodlender. " These Investments 
are presently limited to a 
modest amount of grants or 
loans plus general accelerated 
depreciation allowances *— 
allowances which are only 
usable against achieved profits 
—and so do not involve direct 
investment. 

M Against this, government 
has an immediate cash flow 
return in the form of payroll 
taxes, social security payments 
and VAT — all increased by 
the multiplier effect In support 
industries (the “ multiplier n is 
the number of other jobs 
created as the result of primary 
job creation). We calculated 
that the daw-back to govern- 
ment on its tourism invest- 
ments represents a 100 per cent 
return on its investment 
within 24 months." 

One of the biggest economic _____    
advantages of the industry is be the Case. 

merits Government response 
IT WAS once said wryly to 
me by an industry leader who 
was trying to catch the ear of 
government at the time that 
the problems whh hotels and 
catering was that there were 
no votes in it- This perhaps 
cynical view was based on the 
fact that even in those days 
—and it was decade or more 
ago—although government, both 
central and local, was interested 
in the revenue and foreign 
currency which could be earned 
from tourism, voters themselves 
tended to regard new hotels, 
new hamburger houses and new 
holiday camps in much the 
same way as gypsy encamp- 
ments and refuse dumps—we 
may need them but please put 
them in someone else’s back 
garden. 

The difference today is prob- 
ably that the returns nationally 
are of such consequence, that 
it is no longer the case that 
tourism can be ignored or 
treated as a peripheral activity 
to a real world of manufactur- 
ing and the “muck and brass" 
industries. 

Obviously it Is in the field 
of employment that the strong- 
est chord is being struck. A 
report produced recently for 
the Education and Training 
Advisory Council predicted that 
the industry as a whole would 
continue to be expansionist as 
far as employment was con- 
cerned for years to come. “With 
the exception of the industrial 
catering section all the other 
sectors are growing In fact they 
are employing more people 
every year, which, in my opin- 
ion, is quite dramatic when 
compared to the national un- 
employment figures during the 
past five years; and they are 
projected to continue to in- 
crease,” says Mr Dick Turpin, 

managing director of Grand met 
Catering Services and a leading 
light in the industry's training 
programmes. 

“This, I believe, makes our 
industry one that should receive 
greater recognition from gov- 
ernment The hotel and cater- 
ing industry is a growth indus- 
try.” 

Mr Turpin may not be casting 
his seeds on altogether stony 
ground. Mrs Thatcher herself 
recently told leaders of the in- 
dustry: "Tourism is already one 
of our biggest industries. Its 
overseas earnings, in excess of 
£3bn. are equivalent to our total 
exports of road vehicles. More- 
over. it has the potential to im- 
prove in its performance.” 

Increased leisure 
She went on: “With, increased 

leisure, higher real incomes 
and earlier retirement, tourism 
in the next decade will be one 
of the great growth industries.” 

Even in London, where the 
local population has shown 
antagonism to further develop- 
ments, particularly of hotels, 
the Greater London Council 
which is controlled by a group 
whose political philosophies 
might not be perceived as 
sympathetic to leisure-based 
industries, particularly one 
which leans so heavily on the 
middle and upper sectors of 
the market, has shown consider- 
able sympathy of late. The 
threatened withholding of funds 
for the London Tourist Board 
has apparently been quietly 
dropped, talk of a bed tax is 
now rarely heard and there is 
enthusiastic promotion from 
County Hall for London as a 
centre for both Britons and 
foreigners to visit. 

But it is to Mr Norman 

Lamont, the Industry Minister 
directly responsible for mud: 
which affects hotels, catering 
and the tourist business, to 
whom the industry must 
largely look for sympathy—and 
above all action. Mr Lamont 
appears at tha moment to be 
getting A cautiously friendly 
reception. As long as he keeps 
calling tourism “a resourse we 
can ill afford to neglect” this 
friendliness Is likely to con- 
tinue. 

An indication that there 
might be more than words from 
the Government has come 
recently in the form of the 
White Paper on regional policy. 
This spells out a new interest 
in the service industries. In 
particular it records the fact 
that Government is keen to have 
outside opinions on what sort of 
support the service industries 
should have, particularly in the 
field of incentives. 

There is a mixed view of the 
last major intervention by 
Government into the catering 
business. A tittle over a decade 
ago a grant scheme offered sub- 
stantial support to hotel deve- 
lopers. New projects sprouted 
throughout the country. Much 
of the nation’s more modern 
bed-stock, and most of London's 
can be traced back to this 
action. The big question is 
whether this growth would have 
taken place without Government 
action or whether today we 
would be stumbling along with 
ageing hotels and a much 
reduced tourism business. 

One trend which seems likely 
to emerge is that giants and 
support in the future are much 
less likely to be on the scatter- 
gun principle. “If we antici- 
pate correctly the Government's 
regional polity will be much 
more selective and grants dis- 

cretionary rather than available 
automatically,” says Mr Michael 
Montague of the English Tourist 
Board. 

Mr Montague was speaking at 
the launch of e new company. 
Leisure Development, which is 
funded fay five City institutions 
and run by two well-known 
catering industry figures, Mr 
Robert Upsdell, formerly of the 
Ladbroke Group, and Mr John 
Knight, one-time EMI Leisure 
director. Leisure Development 
sees much of its rale as helping 
to bring together entrepre- 
neurial expertise, institutional 
money and such governmental 
support as may he available. 

Successful launch 
Clearly others like Mr Mon- 

tague would like to see more 
help in drawing the strings to- 
gether. “ The successful launch 
of this fund is a unique example 
of public and private sector co- 
operation and a venture which, 
through access to high-quality 
advice, will help strip away the 
suspicion surrounding leisure 
and tourism investment, a sus- 
picion almost universally 
founded on lack of expertise 
in assessing the true potential 
and performance of one of this 
country's future winning indus- 
tries.” 

There are some in the 
business who will gay that if 
it is to continue to be a win- 
ning one then Government may 
have to bite on the bullet and 
start treating it on the same 
basis as manufacturing, notably 
in the field of industrial build- 
ing allowances, where the 
hotels rate is 20 per cent and 
industry 75 per cent. But at 
least the signs of encourage- 
ment are there. 

WE 
STARTED 

AT THE 
TOPAND 
WORKED 

OUR 
WAY DOWN. 

Gleneagles has three of 
the best hotels in Britain up in 
Scotland. 

The Caledonian, the 
North British and of course 
Gleneagles itself. 

(How many hotel groups 
in thisfeature canfeaturehotels 
like that?) 

Now we’re in London. 
We’ve bought the Piccadilly, 

the rest 
Incidentally,our jgguresfor 

1983 show that we’ve doubled 
our tunwverin the lasi2!6 years. 

And where better to tell 
you we're in the blaic^ than in 
thepink? 

GLENEAGLES HOTELS 
. Gleneagles Hotels PLC. 

30 Rutland Square, Edinburgh EH12BW. 
Tbt 031-228 2S8LTbtex 72174 



 —% 

Financial Times Wednesday January 18 1984 in 

UK HOTELS & CATERING III 

Swing to fast-food outlets provides more opportunities for the sector, says David Churchill SUMMARY OF FOOD 
PURCHASES 

Catering for changing tastes 
THE CATERING MARKET 

Now of 
Outlets % 

Hotels 53,130 16.7 

Restaurants 13,400 <L2 
Pubs 73,210 23.0 

Fast Food 1480 0.4 

Travel 220 0.1 

Cafes and Take A ways 37.670 1L8 
dabs and Entertainment 60,630 194 
Canteens 26,050 82. 
Health Care 11.930 3.7 

Education 37,720 11.9 
Public Services 3,050 1.0 

TOTAL ■ 318490 100.0 

Source: InitftuM 0/ Grocery Distribution 

THE- CATERING industry has 
hod a tough time over the past 
few years. Not only has the 
recession hit the market be- 
cause of fewer people In work 
and less spending money around 
but there have also been some 
underlying shifts in eating 
habits which have changed the 
structure of the industry. 

The growth of fast-food out- 
lets and the greater willingness 
of pubs to offer decent food, for 
example, (has meant that tradi- 
tional catering outlets have 
suffered. 

According to a recent survey 
from the Institute of Grocery 
Distribution, the number of 
catering outlets has fallen by 
17,700 over the past 10 years to 
reach some 318,200 at present 
By 1093, it is forecast mat this 
number will have been reduced 
by another 14,000. 

At the same time, however, 
these shifts In the market have 
opened up new opportunities for 
companies afirte to spot the new 
trends. Over the past decade, 
for example, British consumers 
have become more willing to 
experiment with continental 

Plenty 

cuisine and exotic drinks as a 
consequence of more exposure 
to foreign travel. Moreover, 
there are now more women in 
the workforce than a decade 
ago in spite of the dump in 
employment. 

More women workers and 
more foreign travel—allied to a 
rising living standard for those 
in work-—have meant the 
growth in popularity of such 
drinks as lager, rum and white 
wine. 

£16.1bn spent 
More working women and the 

changed social patterns involv- 
ing tiie young has also brought 
changes In traditional family 
lifestyle—hence the popularity 
of eating out in fast-food or 
other types of new food outlets. 

The size of the total catering 
market is open to some con- 
jecture since it depends whether 
you Include such areas as food 
and drink provided by hotel 
room service or food served 
up to those detained In prison 
at Her Majesty’s Pleasure. 

One estimate, produced by 

of jobs 

the Euromonitor market 
research company, suggested 
that total consumer expenditure 
on catering in all forms 
amounted to some £16.1 bn in 
1981, or £ll.lbn at 1977 prices. 

Of this total, some £5.5bn 
went on food catering, almost 
£4bn on accommodation, £5Abn 
on drinks, and £L4bn on other 

^ forms of catering. 
Euromonitor also calculated 

that there was some £3.8bn 
spent on " institutional ” cater- 
ing, such as schools, hospitals, 
•nit gmfgong. 

The IGD survey of the cater- 
ing industry, however, tackled 
the problem of market defini- 

meals which are eaten. The 

53,000 or 16.7 per cent of the 
total 

Further analysis of the IGD 
figures for the hotel sector 
shows -that smeller hotels pre- 
dominated m Ifcas figure. There 
were some 43,000 hotels with 
fewer than, 10 rooms and these 
purchased, to total, some 
£181.8 m worth of food 
£8.6m of beverages. There were 
6.540 hotels with between 11 
said 25 rooms who bought 
£15 7.7m worth of food and 
£42.7m of beverages. 

Hotels with between 26 and 
50 rooms numbered 2,290 and. 
accounted for £136.4m of food 
bought and. £38m of drinks. The 
largest hotels and holiday camps 
totalled 1,300 and accounted for 
£184m of food and £54.8m of 
beverages. 

The IGD survey forecasts a 
decline in small hotels over the 
next decade. 

‘'Food purchases are expected 
to fall as wed, mainly because 
we believe customers wiH be 
attracted by cheaper meals in 
competitive establishments.” 
says the survey. 

tion in another way. According 
to this survey, caterers bought 
some £S.4bn-worth of food last 
year and spent some £250m on 
alcoholic beverages. Hotels In 
particular were found to have 
spent some £808m on food and 
beverage purchases, or just over 
20 per cent of the total spent 
by caterers. 

Another key measure of the 
catering market, the IGD sug- 
gests, Is the total number of 

IGD definition of a meal was 
"any transaction involving the 
use of a dinner plate or take- 
away pack.” 

Accordingly, the survey found 
that meals worth a total of 
£7.6bn were eaten a year. 
Hotels accounted for only 825m 
meals, or 42 per cent of the 
total, with educational estab- 
lishments, cafes and canteens 
dominating the market. 

The IGD’s survey also 
revealed that out of the total 
318,000 catering outlets, the 
hotel trade accounted for some 

“ Hotel purchases of tool and 
beverages are also effected by 
business confidence reflected in 
room occupancy and meals eaten 
by businessmen , , , as well es 
the Impact of tourists who 
account for about SO per cent 
of all meals eaten in botek" 

In spite of the size of the 
total catering market, there is 
apparently considerable scope 
for further growth in eating 
food outside the home. Various 
market research surveys have 
shown that eight out of every 
ten people surveyed had not 
visited a restaurant of any type 
during the week previous to 
being asked, or <a third of con- 
sumers claim never to eat an 
snack bare. 

Scope for growth 
Another survey by the British 

Market Research Bureau 
Mime] found that the incidence 
of consumers eating take-away 
food was much higher. Scene 
three-quarters of this survey 
claimed to have bought some 
type of take-away food wfthfa 
the previous month. Not sur- 
prisingly, fish and chips was the 
most popular—bought by nearly 
half — followed by Chinese, 
chicken and then burger meals. 

Although the fast food outlets 
have captured most of tihe atten- 
tion of the catering world an 
recent years, the dramatic 
growth, is unlikely to be main- 
tained. Instead, the areas most 
likely to show growth ore the 
pub and club markets where 
quick service meals wfiH In- 
creasingly be served with' 
drinks. 

Sector £m % 
large hotels  4824 144 
Small hotels   181 5.4 
Restaurants  214.6 64 
Pubs    2984 8.8 
Fast food  115.5 3.4 
Travel   48.5 1A 
Cafes   165.8 4.9 
Take a ways  304.6 9.0 
Clubs    60.7 L8 
Entertainment... 318.8 3-5 
Canteens   375.3 114 
National health. 525.5 15.5 
Private health... 32.0 0.9 
State education. 3654 10.8 
Private educate. 52.2 45 
Public services... 20.0 0.6 
Welfare feeding 2L2 0.7 

TOTAL  3,385.0 100.0 

£m are quoted at 1981 manufac- 
turers’ or produce suppliers' 
prices. 

OUTLETS BY REGION 

Region Outlets % 
33,820 10.6 

South east   23,733 7.0 
Southern   15,089 4.7 
West country ... 24,429 7.7 
Thames Valley... 16,515 54 
East Anglia  19,573 64 
East Midlands... 19,448 64 
West Midlands... 28,104 8.8 
Yorkshire ...... 25,739 84 
North West  31,789 10.6 
Cambria   5,134 L6 
Northumbria ... 13,874 44 
Wales   25,029 74 
Scotland   38454 12JO 

TOTAL  819,030 100.0 

Source: Merketpower. 

but level 
of pay 

THE HOTEL and catering 
industry is highly labour inten- 
sive and employs nearly one- 
tenth of the entire British 
workforce. 

The last detailed employment 
survey—carried out in. 1977— 
estimated total employment at 
1.7m. With local authorities 
and the N0S included the 
number rises to 2.1m. 

Mast observers believe that 
that figure has held steady 
during the last few years bear* 
tag out the widespread assump- 
tion that service industries are 
going to provide an ever 
increasing proportion of 
employment. 

Recession-induced rationalisa- 
tion has led to a degree of job 
shedding hi pubs, hotels, indus- 
trial catering and particularly 
restaurants but that has been 
partly compensated for by job 
creation in fast food outlets and 
Increased demand. 

The Hotel and Catering 
Industry Training Board esti- 
mates that employment in the 
industry will increase by 10 per 
cent over the next five years 
fluctuating between optimistic 
and pessimistic estimates of 14 
per cent and 4 per cent respec- 
tively. 

The main areas of jobs are 
hotels and guest houses 
(500.000) , restaurants and cafes 
(300.000) , industrial cater- 
ing <150,000). pubs and dubs 
<570,000) and local authorities 
<380.000). 

Mr Frank Bird, personnel and 
training adviser to the British 
Hotels, Restaurants and Cater- 
ing Association, says that labour 
costs on average account for 
about SO per cent of turnover- 
much higher than most other 
industries. 

That is one reason why low 
pay appears to be endemic in 
this sector. Other reasons in- 
clude the large number of 
small, family employers; the 
structure of the workforce 
which is highly mobile, more 
than 50 per cent part-time and 
nearly 75 per cent female. 

Marginal 
For the same reasons unioni- 

sation (outside of local authori- 
ties and the NHS) is marginal. 
The biggest is the Hotel 
Workers’ union, part of the 
General, Municipal and Boiler- 
makers. with between 30,000 
and 35,000 members. 

The Transport and General 
Workers Union and the Union 
of Shop, Distributive and Allied 
Workers also have a few thou- 
sand members between them. 

Recruitment and-retention of 
members is a constant struggle. 
The unions have national agree- 
ments with a.handful of the 
larger hotel chains such as 
Grand Metropolitan, Crest and 
Thistle—but actual membership 
is often below 25 per cent even 
in those establishments and 
there is only one closed shop 
(at Buftins). 

Some groups such as Trust- 
house Forte positively dis- 
courage imons. 

There have been a few high 
profile recognition battles ia 
recent years most notably at the 
Garners Steak House chain in 
London and at Cla ridge's both 
of which were lost by the 
unions. They have done Better 
at conference resorts like 
Scarborough and Blackpool 
where the wider trade union 
movement has been able to 
exert influence. 

Union membership reached a 
peak just Wore the 1979 elec- 
tion but despite numerous 
recruitment drives (another is 
planned soon) it is hot likely to 
increase substantially In the 
near future. 

Union officials however have 
an influence for beyond their 
liny memberships as the main 

is low 

employee voice on the indus- 
try’s three wages councils. The 
councils will continue to lay 
down minimum rates for the 
Industry until at least the end 
of 1986 when ihey face 
abolition. 

The Licensed Residential 
EstabUshmeuit and licensed 
Restaurant Wages Council 
—- which covers about 
500,000 workers — provides 
OH adult minimum of 
£64R0 for service workers 
(£58.80 outside London) and 
£75.20 (£69 outride London) tor 
“ other . workers.” Service 
workers get less because they 
are expected to receive rips. 

The' Unlicensed - Places of 
Refreshment council covers 
about 200,000 end provides a 
minimum of £65.66 for non- 
service workers. The licensed 
noitresidential establishments— 
essentially pubs and dubs— 
provides a minfcmnu of £65.90 
for 550,000 people. 

Of course many skilled and 
semi-skilled workers receive 
considerably more than that. 
The new earnings survey, tor 
example, gives average weekly 
earnings at £70 for women and 
£90 tor men although that is 
based on larger workplaces but 
a large minority actually 
receive the minimum. 

Union complaint 
The average unton agreement 

gives a baste of about £76 but 
Mr George Lawson, general 
secretary of the hotel and 
catering section of the GMB, 
says the average income erf a 
waiter today is 43 per cent of 
the male average compared with 
67 per cent of the average in 
1947. 

Another complaint from the 
unions is that four out of 10 
establishments covered by 
wages councils pay below legal 
rates and only a small number 
are prosecuted every year. The 
employers say that although the 
number of wages inspectors has 
been cut they still inspect about 
10 per cent a year and that over 
half the cases of underpaying 
are technical misunderstand- 
togs. They also argue that in 
terms of the number of 
employees affected ithe prosecu- 
tion level is tiny. 

According to the unions low 
pay leads to low productivity 
and an inadequate career and 
training structure. But there 
is now a steady decrease In 
casnalisation and training in re- 
cent years has been expanding 
steadily. 

Only 12 per cent of the work- 
force now have any kind of 
catering qualification and many 
employers complain that cater- 
ing colleges are producing too 
many managers and not enough 
craftsmen. 

The present training; courses | 
in colleges of further education, 
polytechnics and universities,; 
are however expected to turn ; 
out 80,000 qualified people oyer 
the next five years which 
amounts to about 40 per cent 
of the 200,000 new trained per- 
sonnel needed. 

Qualifications are—as you 
would expect—unevenly spread 
covering 6 per cent of opera- 
tives compared with 52 per cent 
of managers. The rector with 
the highest proportion of quali- 
fied people is hospitals and the 
lowest is pubs and clubs. Men 
tend to be more qualified than 
women and younger people 
more qualified than older. 

One thing that most of the 
workforce has in common is a 
high degree of flexibility. A re- 
cent ETAC survey showed that 
two-thirds of its sample worked 
in at least three out of six basic 
work areas. 

David Goodhart 

THERE'LL BE NO HICCUPS 
WHEN WE LOOK 

AFTER YOUR CATERING. 
Services —t 

food to Cordon Bleu. 
Different dishes that will appeal to the 

palates of everyone from schoolboys to company 

Just as importantly, though, we'll relieve 
you of the seemingly indigestible problems or 
Administration. 

In fact, Grandmet Catering offers a compre- 
hensive service to any organisation that needs one, 
whether it's an office or factory, hospital or school, 
departmental store or residential training centre. 

Our local specialists will work with you to 
decide exactly what your requirements are. 

Then they'll recruit and train your restaurant 
staff, take care of purchasing and accounting, 
operate within an agreed monthly budget, and 
automatically cope with any snags that may occur. 
All whilst setting the highest standards of quality 
food, hygiene, and service, taking special consider- 
ation of local tastes and cultural differences. Just tell 
•us your needs and we'll cater.to them 

One more important point With the purchas- 
ing power and efficiency of a catering service that 

already handles 1,700 restaurants and dining rooms, 
it may even cost you less than you're currently paying. 

For more information, fill in the coupon. 
Anything else could definitely leave you with a 
hiccup or two. 

Grandmet Catering Services Limited, 
Cambridge Grove, London W6 OLE. 
Telephone 01-7411541. ^vW\\\\V% T&ex 939666. 

NEARERYOUR NEEDS... BY FAR. 

please send me more information on how Grandmet 
Catering can come nearer to meeting my catering needs. 

Name:-—     

Position:— 

Company:. 

Address:— 
FT3 

J 

GRAND METROPOLITAN GROUP 
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You take care 
of business- 
well take 
care of you. 

& . Staying in London on business? 
YouH want a 1st class Hotel with a style of service designed 

to surtyoiff business needs. 
And that's where the TARA is streets ahead of anyone else! 
As a comfortable, centraBy located, 4 Star Hotel with 800 

rooms. TARA places special emphasis on offering an individual 
service and value for money not normally associated with some of 
the larger Hotel chains. 

This year sees the launch of our‘Executive Class’Rooms. 
This service is the result of a lengthy and careful analysis of what you 
the businessman requires. 

The result? 
fast check in/out larger rooms, more luxurious beds, free 

newspapers, slippers - and other exerting ‘Executive Class’ Services 
deseed for a busy business clientele. 

So go on. spoil yourself next time you’re in London, stay at 
the TARA, and bring the Chairman with you! 

For bookings or further information 01-937 7211 
Executive Class direct reservations 01-9371665 - 

< l 
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LONDON 

TARA 
HOTEL 

Ten years old. Light years ahead 

ScarsdaJe Place, Kensington, London W85SR. 
Tel: 01-937 721 LTUu 918835. 

SUCCESS 
IS SUITE - 

THF 
RAINBOW 

SUITE 
A venue that can successfully stage 

product launches, dinner dances or award 
presentations for anything up to 1000 
persons needs a rare combination of 
qualities. 

It needs to be big yet elegant It needs 
to have a totally professional back-up 
service. And it needs to be centrally 
located with ample public transport and - 
parking. 

The Rainbow Suite gives you all these 
qualities in one package. Together with 
the Kensington Exhibition Centre, it’s 
London's most versatile all-purpose 
venue, offering a total of47,000 square feet 

. If you want to be sure that your next 
event is a Suite success, or if you’d like to 
see the venue for yourself, call our Sales 
Manager now. 

THE RflNBOIV SUITE 
99 Kensington High Street (entrance in Dexry Street), 

London W8 STD. Telephone 01-937 9898. 

Comfort Hotck^^ 
International 

Bigger Smile, Better Value 
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Facelifts for London hotels: left to right; residents* lounge at the Grafton, one of Che Edwardian Group; lobby lounge at the Los don Hilton and the BBchefla-otawed Chefes© ROW 
Carl con Tower 

Glossier image for Park Lane 
WHATEVER ELSE London has 
seen over the past couple of 
years in the hotels and catering 
business the underlying theme 
has been change. 

Ownerships have changed, 
hotels are changed as the 
groups indulge in extensive re- 
furbishing and development 
schemes, new restaurants and 
fast food outlets have opened, 
pubs have been upgraded, the 
wine bar boom has levelled off. 
Institutional catering has been 
-under threat and industrial 
caterers are finding companies 
more demanding but less en- 
thusiastic about heavy subsidies. 
Apart from all that life has been 
relatively quiet 

Clearly the most spectacular 
and intriguing developments 
have been on London's Park 
Lane strip, where the various 
hotel owners have been pouring 
an unpre<%dented amount of 
money Into their properties. At 
a conservative estimate some 

£30m has been spent over the 
past two or three years, not to 
build more rooms but simply to 
upgrade those rooms which are 
already there and to proride 
additional facilities. 

Peak of iceberg 
Park Lane may be regarded 

as simply the glossy peak of a 
huge iceberg, bur it does serve 
to exemplify the London hotel 
business at the moment—better 
occupancies, a more discriminat- 
ing custom and high investment. 

The fortunes of the strip 
began to change a little over 
two years ago. Both sales and 
operating profits have been 
increasing steadily since then 
and, perhaps more significantly, 
according to researchers Greene, 
Belfield-Srafth. and Company, the 
rate of increase in profits has 
been somewhat greater than 
the rate of increase in tariffs. 

This confirms that either 

occupancy levels have been 
increasing, or that ways have 
been found of increasing effi- 
ciency. In fact both seem to 
have been the case. 

Just as fortune has begun to 
smile again in terms of the 
number of visitors, so hoteliers 
have been finding ways of maxi- 
mising their resources. A 
classic example is Trusthouse 
Pone’s flagship, the Grosvenor 
House, which has seen a £6m 
spend over the past couple of 
years. 

Much of this money has been 
spent backstage, on such pro- 
jects as improved air condition- 
ing. but the transformation of 
the huge ground floor area into 
lively, and revenue producing, 
sector of the hotel is obvious to 
any visitor. 

Grosvenor House's moves in 
replacing its two former 
restaurants with three, includ- 
ing THF’s new prestige restau- 
rant operation. Ninety Park 

Lane. There seems little doubt 
that Lord Forte was keen that 
the Grosvenor House's catering 
should not be overshadowed by 
the Dorchester’s Terrace, which 
has been picking up praise and 
custom over the last couple of 
years. 

Big spenders 
Latest of the big spenders is 

the Hilton, oldest of the new 
wave of post-war hotels on the 
strip. Hilton is spending around 
£5m. and again there will be a 
strong emphasis on catering. 
The old Tavern is going, and 
will make way for a much 
enlarged lobby but also one 
which serves food. The first 
floor lounge area, used as the 
Patio bar and light food section 
of the hotel, is making way for 
a new British Harvest restau- 
rant. 

Obviously the trend is 
infectious. The intercontinental 

Is reramping its Hamilton* 
disco, bar 'and restaurant and 
planning the introduction of a 
new supper club. 

All these developments are 
an indication of the ways in 
which the major hotels of the 
dry arc expanding and invest- 
ing at the moment. The move is 
by no means confined to Park 
Lane. 

The Savoy has just completed 
major changes, including a re- 
think of the menu, at its legen- 
dary Grill, the Hyatt Carlton 
Tower is completing major 
renovations and the complete 
reconstruction of the lobby area 
and the Britannia is seeing sub- 
stantial works on Its ground 
floor. 

The picture In other sectors 
of the market also suggests sub- 
stantial investment although 
overall it must be said that two, 
three and four star properties 
have shown only a marginal 

recovery in traffic so far when 
compared with the do luxe end 
of the business. 

Ownership changes 
Much of the investment ha* 

been the result-of ownership 
changes. For example, no one 
had ever heard of Mr Jasmlnder 
Singh when he bought tin 
Vanderbilt Hotel in the Crom- 
well Road in 1078. Today the 
energetic Mr Singh and hi* 
Edwardian Croup has «bc 
LMuoon properties, including 
purchase* from Grand Met and 
Crest. Over the past 18 months 
he has spent £14m on refurbish* 
tag. 

It is dear from this, and 
numerous other London pro- 
jects that there is considerable 
confidence for the coming few 
years. The one thing that could 
upset the picture is a sudden 
upsurge in the value of sterling. 

Arthur Sandies 

Antony Thomcroft explains why brighter times are expected 

Provincial bookings pick up 
BRITAIN'S PROVINCIAL 
hotels shook off some of the 
depression of recent years in 
1063. Business did not increase 
as much as in their London 
counterpart* but the English 
Tourist Board, which monitors 
occupancy, was able to report 
that in September, the last 
month with a record, country- 
aide hotels were registering an 
occupancy of per cent, a 2 
per emit rise on 1981, and small 
town hotels were 4 per cent up 
at 70 per cent 

Even seaside hotels were 
reversing their declining trend 
and only hotels in large towns, 
with a 63 per cent occupancy, 
showed no growth. 

September was a particularly 
good month, but the charts 
showed rises on every month 
of 1982 and suggest that the new 
companies moving into the pro- 
vinces were both shrewd in 
their development and right in 
their marketing approach. 

A shake up 
Provincial hotels, until 

recently, had a poor image, 
sharing the reputation of 
London hotels for being expen- 
sive yet offering lower stan- 
dards. But the constant buying 
and selling of hotels, as well 
as the construction of new ones, 
has brought into the business 
companies, both British and 
foreign, which intend to shake 
off the past and to raise the 
appeal of their hotels by invest- 
ing in improvements and selling 
them more energetically in the 
two obvious growth areas—to 
the business traveller and the 
conference trade, and as the 
venue for a short break holiday. 

It is estimated that the num- 
ber of trips spent on short 
breaks is fast approaching the 
40m level involving four nights 

or more occupancy. 
The hotels most favoured by 

the business traveller, such as 
the Crest chain, have noticed 
a pick-up In trade since the 
summer, very much in line with 
the slow -Improvement in the 
economy and corporate confi- 
dence. 

Trusthouse Forte, by far the 
largest hotel chain in the 
country with over 180 outlets, 
has recorded slight growth in 
the provinces, although nothing 
like the improvement in 
London, and believes that its 
spread of custom — half busi- 
ness. half leisure — and its 
spring decision to freeze prices 
until March 1 1084. has enabled 
it to survive the recession and 
still remain expansion-minded: 
it opened in Cambridge and 
Leicester last year, and opens 
at Wrotham in the spring. 

THF reflects the traditional 
hotelier. Its one-time rival. 
Grand, Metropolitan, has vir- 
tually withdrawn from the 
business, selling most of its 
hotels to Queen's Moat Houses, 
and a new generation of hotel 
chains is Investing heavily in 
improving the UK’s provincial 
hotels. Crest, a Bass subsidiary, 
bought the Esso and Centre 
groups, and has spent £15m on 
refurbishment. It now has over 
50 hotels. 

Other brewers are equally 
busy. Thistle, part of Scottish 
& Newcastle, has 39 hotels and 
is a vigorous marketing organi- 
sation; Swallow (part of Sun- 
derland-based Vaux Breweries) 
now owns over 30 hotels; and 
Embassy (Allied Breweries) 40. 
Along with the active Ladbroke 
Group. Mount Charlotte. Nor- 
folk Capital, and the Me tro- 
pe le provincial hotels are being 
progressively modernised and 
turned into leisure centres. 

To some extent they are 

following the path of tile 
American international hotel 
groups who have also recently 
discovered the provinces. Holi- 
day Inn was the first off the 
mark, at Leicester in 1972, and 
the swimming pools It regards 
as mandatory, are now being 
copied by its British rivals. 
Holiday Inn has 17 hotels in the 
UK and plans to build another 
550 rooms over the next six 
years (at £40,000 a room). 

Ambitions plans 
Sheraton is even more 

ambitious, with a programme 
of eight hotels by 1989, at 
£50.000 a room; and Rama da, 
which has just opened at Read- 
ing, plans 10 more hotels in the 
next decade in an £S0m drive. 
Unlike the British companies 
the Americans are concentrat- 
ing on the top end of the 
market, perhaps Influenced by 
the success of London's luxury 
hotels. 

But while American business 
considers the provinces to be a 
happy hunting ground. North 
American tourists rarely stray 
there. Only 12 per cent of book- 
ings in countryside hotels last 
year were made by overseas 
visitors: international market- 
ing has yet to repeat the success 
of the domestic sales drive. In 
1982 short holidays in the UK 
generated £625m, and the 1983 
figure will be much higher. 

All the hotel chains are 
developing schemes to attract 
the British for a second holiday 
at home. Even the hotels which 
retain their independent owner- 
ship are marketing themselves 
with American panache, in par- 
ticular the 170 hotels in the 
Best Western consortium and 
the 100 in Inter Hotel. 

The individual hotel, or small 
groups, can more than match 
their bigger rivals. This Is par- 
ticularly true of GleneagJes 
Hotels, the three in Scotland 
headed by Gleneagles. the only 
five star hotel: north of the 
border. Since they were sold by 
British Rail in 1981 over £6xn 
has been spent on modernisa- 
tion, and Gleneagles on Its own 
produced a £lm profit by the 
end of 1983. 

Gleneagles is now open all 
year round, but has still raised 
its occupancy by 2 per cent to 
62 per cent in 1983. It has a 
custom built conference suite 
with audio visual and simul- 
taneous translation facilities 
and there is a £1.5m country- 
club for Interior sports and 
recreation. The group Is now 
being actively pursued by 
Arthur Bell and Sons, thq 
Scotch whisky distillers who 
have nut in a bid worth more 
than £20m. 

While Gleneagles is develop- 
ing at the ton end of the 
market humbler provincial 
hotels are working more 
modestly. Modernisation and 
extra rooms to existing well- 
sited hotels rather than green 
field building is the approach 
of many groups, although there 
is also a rash of new hotel 
construction. 

There is tf danger that pro- 
vincial hotels might copy 
London and raise their prices 
above the inflation rate: some 
did so in 1983. But, in the 
main, increasing competition, 
helped by both American ex- 
perience and the marketing 
skills of new owners, will en- 
sure that standards will con- 
tinue to rise, even ahead of 
prices. 

Entrance to toe Ghyfl Manor Hotel at Rnsper, near Horsham, 
Sussex. Below: four-poster accommodation. 

Otyn Qtnht 

r Ealing College of Higher Education 
HOTEL SCHOOL 

Hotel and catering » a growth area with career opportunMefc 

Start a course at this International Centre. 
Further details for potential Managers, Supervisors and Crafts 

People: 01-579 4111 Ext. 3201. 

.The College offers a wide range of other courses* 
St Mary’s Road, Ealing, London W5 5RF 

fUJNDON 

Ejhr.g College of 

Higher Education 

A 

Country house-style arrival at the Coptaerne Hotel, ten 
minutes drive from Gatwick Airport. 

• •• Rank Hotels 
standards that live up to your own 

If comfort and convenience are your criteria when 1 •»: ** ■ 
staying in London, look, no further than Rank Hotels. Our five 
first class and de luxe hotels are centrally located giving 
you a choice of over two thousand stylish and supremely 
comfortable rooms and suites.Together with attentive and 

courteous service, they offer you all that is good in the 
best traditions of quality hotelkeeping. 

With the businessman particularly in mind, some of 
our hotels have created executive floors which provide 
additional conveniences such as club rooms, butler service, 
bath robes and newspapers. AH our London hotels offer a 
range of meeting rooms and conference suites. 

To all this, add exquisite food and fine wines perfectly 
presented in the distinctive ambiance of our restaurants. 

We care for people who care. 

ft® Rank H, iotels 
For reservations or brochures, call 01-262 2893 

London: Afihenaegtn Hotel • Pfecadaiy Royal Garden Hotel - Kensington Royal Lancaster Hotel ■ Hyde Park The Whttr Hm r-i- tirnr nttihriifr ■ 
The Gloucester ■ Kensington A fcumtfu Rmuisfuiw HOIK Bristol: Unicom Hold Tenerife: Hotel Medano Detroit: Hotel * 
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Executives are being wooed by hotel chains. Antony Thomcroft reports 

Big marketing drive 
HOTELS WERE late into 
marketing but now they are 
catching up'with a vengeance. 
The new groups that have 
moved into the industry in 
recent years have concentrated 
first- on rationalising their 
outlets, and investing heavily in 
the best properties, to bring 
them up to a xmlfonnf standard. 

Now they are starting to tell 
the world, or at least the busi- 
ness customer, that .British 
hotels are capable of comparison 
with thedr oversees competitors. 

The activities aE Thistle and 
Crest are typical. Both groups 
are owned by brewers, Scottish 
& Newcastle and Bass; both 
have spent substantial sums, 
£24m and £Z5m respectively, on 
raising the standards of their 
hotels so that the visitor now 
knows what to expect from the 
cham. The uniformity of pro- 
duct is the first step in the 
marketing programme. 

The second is to add the name 
Crest and Thistle to all the 
hotels and convert the outside 
appearance eo tint any passer- 
by can immediately recognise 
the brand. This can be an 
expensive business: Thistle is 
spending £5m on such externals 
as signs, flags and exteriors. 
Only now can the companies 
consider advertising, with the 
business community their likely 
first targets. 

An upturn in the economy 
has convinced the hotel groups 
that executive travel is the key 
to profitability. Guests on holi- 
day are mainly sought for short 
weekend breaks to fill the rooms 
vacated by the businessmen. 
This makes good economic 
seme: executives, through their 
companies, pay either the full 
rate or dose to k while the 
short breaks are useful in con- 
tributing towards the hotels' 
running costs. 

Discounts 
The main drive Inwards the 

businessman la through corpor- 
ate discounts, or executive 
dubs whereby cardholders 
qualify for savings end also 
rewards — such as weekends 
for the long suffering family 
after so many bookings. Most 
hotel chains now ran such 
schemes, and some have taken 
the marketing to the executive 
even further by establishing 
floors fin their hotels geared for 
die corporate traveller, who Is 
also encouraged to book in at 
a special desk. 

Thistle is about to launch a 
network of small, four-star 
hotels In attractive country 
house settings aimed at the 
businessman: it feeds that the 
big groups ere too broad to 
specialise in the market, and 
the independents lack the 
resources. 

Crest Is TTinWng a play for 
the woman executive, w#th 
special bedrooms in its city 
centre hotels earmarked for 
■women guests. They have 
Laura Ashley designs and items 
such as hairdryers, make-up 
mirrors, shampoo and women’s 

The independently run. hotel, 
or small chains, are competing 
with the well financed new- 
comers by amalgamating their 
marketing efforts. Best Western 
Hotels, the largest consortium, 
now has Z70 member hotels 
and 8,000 rooms, making it 
second in size to Tnisthouse 
Forte. 

It has been so successful in 
promoting the fact that a group 
of independent hotels can offer 
•assured standards that recent 
(research suggests that 15 per 
cent of its customers book 
because "they are aware that the 
hotel is a member of Beet 
Western, and 42 per cent know 
of the fact before itfaey arrive. 

Best Western’s hotels are 
scattered around -the country, 
end more are in holiday areas 
than the chains. Half their 
custom is from tourists. Et Is 
thus more dependent on the 
short breaks which are seen as 
a growth area: in a year the 
consortium offers over 200 
specialist breaks, ranging from 
weekends built around sailing 
or tennis, to food and the 
theatre. 

The English Tourist Board’s 
own u Lefts Go ” short holidays 
attracted 400,000 customers, and 
£20m direct -revenue to the 
hotels in 1982-83: the hotels 
own efforts must have multi- 
plied this income many times 
over. 

Marketing for businessmen; 
marketing for short breaks — 
and building up an ktter- 
nalilonai network: this is the 
third prong of the hotels' sales 
effort. At the moment THF is 
one of the leading British hotel 
chains which owns enough 
hotels overseas to be able to 
market the UK directly to 
foreign markets. 

N. American guests 
Last year it estimates that 

250,000 of its guests came from 
North America, and it te parti- 
cularly successful with its chain 
of 18 exclusive hotels world- 
wide, winch anaartfain dose 
Unk«i 

THF has had mixed experi- 
ences with advertising, some- 
times Spending a fortune across 
the board, sometimes, as now, 
concentrating fts effort on the 
business market. As a sector, 
hotels ore not heavy adver- 
tisers. Advertising Is likely to 
be a future development, the 
natural consequence of having 
something worthwhile to 
promote. 

The reality that is needed to make a dream come true 

There’s a small hotel... 
IT WAS just over ten years ago 
than Derek Wtosor decided he 
would like to own and Operate 
a small hotel. Now he is estab- 
lished in the thriving Haven 
Hotel on the outskirts of 
Esher, one of Surrey's plusher 
suburbs. 

As befits the former market- 
ing co-ordinator for P and O's 
Passenger Division he was dear 
about his alms: to find an hotel 
with tee right location and to 
operate a pricing policy pitched 
in the middle range. 

He and his wife, Valerie, 
took some time to find the 
Haven Hotel but as the fiscal 
table shows they can now look 
back _ knowing that they have 
made a success of the venture. 

"If you get it right you can 
create a pleasant living for 
yourself and family and retain 
your independence. But don’t 
expect to make a fortune,” is 
how Mr Wins or sums up his 
achievements. 

He also feels that it probably 
needs five years at least to 
operate the hotel before decid- 
ing just how successful the 
venture is. It would be possible 
to continue to make a profit 
with an established hotel for 
the first two or three years but 
failure to Invest in such tarings 
as decorating and improving 
facilities would eventually show 
through in the returns. 

Derek Winsor, owner of the Haven Hotel, Esher: he found 

Two sources 
Although the sums might 

seem large it should be borne 
in mind that any notional value 
of the hotel, estimated at 
£375,000 — after paying what- 
ever Capital Gains Tax would 
be due on part of it — would 
have to provide any income for 
his family. If he had stayed 
with P and O he could have 
expected a substantial pension. 

Business comes from two. 
sources : a handy local meeting* 
place for local small firms, busi- 
ness organisation lunches and 
family gatherings — there were 
more than 20 guests there 
attending a local bar mitzvah 
the weekend I visited the hotel 
—and regular tourists from as 

far afield as South Africa and 
Australia. 

For them, the hotel is con- 
veniently situated for London, 
about 13 miles away, and such 
places as Hampton Court Palace 
and Sandown racecourse. Mr 
Wlnsor’s former links with P 
and O are made use of In 
attracting tourists from abroad. 

By pitching his charges at an 
average of £31 for two (bed 
and breakfast) he finds he can 
maintain average occupancy of 
the 20 bedrooms at 83 per cent, 
a level which many hoteliers 
might envy. As his capital 
expenditure suggests he has 
maintained a high level of re- 
furbishment and can now offer 
completely private facilities for 
62 per cent of his guests. 

As well as a regular staff he 
is able to draw on part-timers 
and his rosters are drawn up 
well in advance so that he can 
deal quickly with any emer- 
gencies. “Staffing is no prob- 
lem," he says for there is 
actually a waiting list for jobs 
in the hotel. 

He now has three managerial 
staff — two men and a woman 
who live in the hotel while he 
and his family live in a house 
in the grounds. 

He also operates a bar that is 
restricted to residents and 
people using the dining 
facilities. 

Mr Winsor also works as a 
counsellor for between ZOO to 
Z50 days a year for the Small 
Firms Service of the Depart- 
ment of Trade and Industry. His 
task is to advise would-be entre- 
preneurs and existing busi- 
nesses on the viability of their 
projects. His field, of course, 
is not confined to hotel man- 
agement. In addition, he is a 
local magistrate and a member 
of several local organisations. 

Does he have time for holi- 
days? “ We go away at the 
busiest time for the hotel.’’ said 
Mr Winsor. A sure sign of a 
smoothly-run business. 

Arthur Dawson 

Trwor Humphries 

the right route to success 

HOTEL COSTS 
Original purchase price 

£ 
(Sept. 1973)   90,000 

Capital expenditure 
(from profits)   143,000 

233.000 
Original bank over- 

draft   35.006 
Present overdraft   30,000 
Original capital   55,000 
Notional hotel value... 375^000 
Less overdraft   30,000 

345.000 
Increase   290,000 
Capital gain 

payable ... 375,000 
-233,000 

142,000 
at 30% 42,600 

The Retail Price Index is esti- 
mated to have risen three and 

a half times what It was ten 
years ago, so that the original 

price would now be equivalent 
to about £315,000. 

tforie Antoinette Suite. The Ritz The BeMeyStaeai the Ritz 

The BuMi^S^e ei At Hotel BHztst 

Send for the Exclusive Suites Brochure to Cunard Hotels, 1 Berkeley St., London, WI 
or phone the. Hotels directly and ask for the Banqueting/Conference Managers. 

Exclusive Suites 
for 

Business and Social 
Functions 

For the V.I.P. Conference. Presentation or Meeting for 
entertaining on business or social occasions, the Ritz and the 

. -. Hotel Bristol - both on Piccadilly - provide just the surround- 

^Hotel ^Bristol \ inS5 and atmosphere you need. 
The Ritz has its famous Marie Antoinette Suite where many 
public figures have discussed affaires of state and commerce. 
On the other side of Piccadilly, the Presidential Suite in the 
Hotel Bristol has been the venue for equally important 
derision making and top level entertaining. 

Berkeley Street, Piccadilly 
London, W1 

Tel: 01-493 8282 

. \ RO-Box 8, Swallow House, Seaborn Terrace, Sunderland SR68BB. Tfelephone: (0783)294666. Tfclex: 53168. 

How hotel owners 
com share in 

Crest’s success. 
Since 1969 the Crest Hotels Management Team has 

successfully built up a chain of almost one hundred hotels in 
five countries across Europe. In the last 12 years alone Crest 
has grown from a £10 million company, to one owning hotels 
worm £160 million, of which nearly 45% is invested outside 
Britain. 

This has been achieved through the careful integration 
of hotel management skills and a dear positioning in the 
market place, so necessary in today's highly competitive 
travel market 

These skills coupled with our proven systems and 
sound financial strength are now available to all independent 
hotel owners and developers, who wish to associate their 
business with one of the largest, most experienced hotel 
grougs in Europe. 

property will be ours.With Crest there is agneater opportunity 
of maximising profits by maximising occupancy. 

Crest is uniquely placed to fulfil this promise through a 
irly defined corporate marketing programmes. range of dearly 

supported by one of the largest reservations and sales 
networks in Europe. 

A Crest Hotels Management Contract is a mutually 
beneficial agreement which provides the basis for a long 
lasting and profitable business relationship. 

As a first step contacfc-David Welch, Managing Directac 
Crest Hotels Management Limited, Suite 307, 

T^(0B 3885328.TbIex:297514.t1^ °U 8 E‘ 

(rest Hotels 
Management 
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Arthur Sandies says more services 

are now offered the businessman 

Floor show 
for the 

top executives 
IT WAS probably the oil crisis 
of 1974 which first put the 
business community and the 
hotel business on to lines of 
thinking which have coincided 
in recent years to produce the 
industry's approach to the 
business traveller today. 

The sudden rise in trans- 
portation costs made corporate 
treasurers look once more at 
the cost of their travelling; the 
hoteliers, waving goodbye to a 
holiday market shocked by 
rising prices, suddenly realised 
that business traffic could be a 
solid dependable source of 
revenue, winter and summer. 

During the past four or five 
years this dual thinking has 
produced its most remarkable 
results. Companies and in- 
dividual travellers are now 
wooed with special offers, 
special rooms, discount schemes 
and prizes for regular custom. 
Pretty well every hotel group 
now has a " club" scheme of 
some sort with gradually 
increasing benefits according to 
the size of the account 

There is little doubt that the 
schemes work, but there are 
risks involved. There are those 
in ithe -industry who have felt 
that discounting on corporate 
cards was becoming too large. 

When this happens a total Is 
tempted to improve its real 
revenue by the Alice fn 
Wonderland tactic of increasing 
the published tariffs (which few 
people are paying) in order to 
maintain a reasonable return 
from business visitors who are 
getting SO per cent off the offi- 
cial rate. 

The risk is mentioned in the 
past tense simply because the 
present revival in hotel fortunes 
has tended to enable hotels to 
harden their demands on 
Customers. 

Meanwhile, on ithe consumers 
side, industry generally still 
seems to demonstrate a woolly 
Slew towards its use of hotels. 
While adr -travel and car rental 
seem to have been rationalised. 

with careful ground rules and 
checks on budgets, -hotel spend- 
ing -is often still -the province 
of executives themselves or 
their secretaries. 

“ It is remarkable how many 
companies have no idea how 
much they are spending on 
hotel usage each year," says Mr 
Miles Quest, a specialist writer 
in the hotel and catering 
industry. 

For the company, of course, 
business usage of an hotel offers 
peculiar problems. While it is 
relatively simple to keep track 
of car rental and airline ticket 
purchases, keeping tabs on 
executive spending in an hotel, 
even when the room has been 
centrally booked, is extra- 
ordinarily difficult. 

Marketing battle 
The marketing battle between 

Trusthouse Forte and Thistle 
Hotels over recent months, both 
of whom have been heavily 
promoting -their business travel 
services, indicates the way in 
which the industry is trying to 
help corporate customers to 
overcome this problem — and 
thus win more custom for them- 
selves. 

Both systems, and many of 
their rivals, have regular 
detailed billing systems which 
allow travel departments, or 
financial controllers, to see 
exactly who is spending what. 
Traditional perks, like a Scotch 
or two after a hard day. can 
then be overlooked if die com- 
pany chooses to overlook them 
but wrists can be slapped dis- 
creetly if things are gening out 
of hand. 

Four areas of hotel develop- 
ment in recent years can be put 
down, to varying degrees, to the 
need to butter up the business 
traveller — dub floors, with 
special rooms for the business 
visitor, business centres with 
telex and secretarial aids, health 
clubs and the proliferation of 
restaurants. 

There was a tradition in the 

Symbol of the range of hotels and services available to the 
business community through Thistle Hotels. This illustra- 
tion is in the group’s new Business Service Directory lust 

launched. 

British hotel that visitors would 
only use the restaurant in the 
absence of some nearby altern- 
ative, particularly in London. 
That has changed. 

The upgrading of restauarnts 
has been a notable feature of 
the hotel business recently and 
now ithe trend is to provide a 
variety of eating areas within a 
hotel. Not only have the hotels 
discovered that food can be a 
source of revenue, but also they 
have noted a tendency for busi- 
ness visitors particularly to 
remain within the hotel in 
the evenings. A variety of 
restaurants encourages this 
habit. 

The health clubs and business 
centres speak for themselves. 
Business travellers are increas- 
ingly aware of their own 
weight and health problems 
and the new health centres 
which are opening tend to be 
heavily used. 

Once again the trend is not 
entirely altruistic, health dubs 
are usually open to local custom 
and are therefore revenue areas 
In their own right 

Perhaps the most intriguing 
development “has .been the 
growth of the executive floor. 
We are now reaching the stage 

where most of the bigger city 
centre hotels are following this 
trend. The Hilton is the latest 
London hotel to do with the 
work, along with other exten- 
sive changes, is in progress. 

Variety of needs 
Again a variety of needs are 

met by the executive floor. 
Clearly the motivation for the 
hotel is that it is able to get 
a higher rate for the rooms 
involved and to concentrate its 
high spenders in one area and 
deal with them more satis- 
factorily. To the user it 
generally means better accom- 
modation, isolation from holi- 
day-makers and conventioners 
and a higher standard of 
service. 

Clearly the move towards 
such floors in the bigger hotels 
was also partly motivated by 
a perceived change in demand 
from -the higher echelons of 
the business community which 
were tending to move their 
custom to smaller, more inti- 
mate properties. The hotel 
within a hotel, which Is the 
increasing trend, is meant to 
combat this move.. . 

Hotels are offering tailor-made packages. David Churchill reports 

Big business in conferences 
CONFERENCES and exhibi- 
tions can be the life-blood for 
many hotels — filling not only 
beds which may otherwise be 
empty, but making use of con- 
ference rooms during the day 
and filling the bars arid restaur- 
rants at night with expense 
account executives. 

Increasingly, hotel chains 
are offering tailor-made 
packages for conference dele- 
gates." Crest. for example, has 
its “ Meeting Places ” scheme, 
while THF has "Meeting 
Points" ami Thistle Hotels its 
“ Conference Plan.” 

The reason for the hotel 
chains' interest Is that the con- 
ference business h3s survived 
the recession of the past few 
years surprisingly well. For 
example, a survey of eight 
major conference towns — car- 
ried out by RPA Marketing and 
Communications — found that 
conference revenue reached 
£77.9m in 19S2. an increase of 
31 per cent on the previous 
year. 

Another survey by RPA, 
commissioned by the British 
Tourist Authority, found that 
total UK expenditure on con- 
ferences and exhibitions in 
19S2 was some £b'3Sm. 

Strong position 
Exact figures for the indus- 

try. however, are difficult to 
obtain. Those that are available 
certainly support the trade's 
view that the recession has 
been weathered without too 
many casualties and Is now in 
a strong position to take advan- 
tage of the economic upturn. 

According to the survey com- 
missioned by the ST A. the 
highest average earnings per 
delegate were at provincial 
hotels where £57.52 was spent 
including accommodation. This 
was in contrast to the average 
for municipal venues where the 
conference organisers earned 
£3.45 per delegate. The average 
delegate expenditure at London 
hotels was £39.70. while at 
residential conference centres 
it was £40.07. 

There was a slight increase 
in the number of day confer- 
ences and residential con- 
ferences held in all types of 
venue, according to the survey. 

The RPA survey on the eight 
towns — Bournemouth. Brigh- 
ton. Eastbourne, Scarborough, 
Torbay. Harrogate, Sheffield, 
and Cardiff — found that the 
daily delegate’s spend was 
£39.99 in 1982, compared with 
£23.24 in 1978. All the towns 

surveyed earned more than 
I4.6m last year from conference 
delegates. 

Brighton. for example, 
earned a massive £39,4 m from 
conference business during the 
year, with 138,000 delegates 
spending £48 per day at 041 
conferences each lasting an 
average 3.S days. 

A recent report from the 
English Tourist Board also 
made clear that there is a con- 
siderable boom going on at pre- 
sent in new conference 
facilities being built Some 20 
big conference and exhibition 
centres are due for completion 
in England, mostly by 1987. 
This is on top of 24 major con- 
ference centres and 18 exhibi- 
tion centres completed, some 
by refurbishing, since 1975. 

However, the ETB also 
warned that, even though the 
conference and exhibition trade 
is expected to grow, there 
might not be enough business 
to go round to ensure a read}’ 
profitability for every’ centre. 

Hotels can often offer a 
better alternative to the 
purpose-built conference and 
exhibition centres — especially 
for the smaller conference or 
exhibition — because of the 
attractive packages of accom- 
modation and facilities that 
can be offered. 

Smaller hotels are also bene- 
fiting from the trend in con- 
ference organisation in recent 
years towards more specialist 
gatherings of senior manage- 
ment. politicians, or inter- 

national delegates who prefer 
meeting in more convivial 
surroundings than regular 
offices. 

Companies, for example, 
can bring together executives 
for a "brainstorming*' session 
away from their normal distrac- 
tions; talks between manage- 
ment and unions can be kept 
secret; and physical security 
can be tightened considerably 
— especially important for 
international conferences. 

Trend welcomed 
One part of the UK hotel 

industry has particularly 
welcomed this trend towards 
smaller conferences. Owners of 
select retreats in the country 
are especially benefiting from 
the needs of top executives 
who want to combine discreet 
business with pleasant sur- 
roundings. 

Unilever, for example, has 
held conferences at Ragley. 
American Express and Aston 
Martin at Goodwood, Coca Cola 
at Leeds Castle, while Althorp 
—home of the Spencer family— 
has had engineers from India- 
napolis as well as British Ley- 
land Truck and Buses. 

The English Tourist Board 
publishes a guide to 70 such 
places of interest which also 
offer facilities for conferences, 
receptions, exhibitions, and 
other business uses. 

The country hotel fs increas- 
ingly being run by top-grade 
management and staff — some- 
times successful managers of 

large city hotels who have nt 
up oti their own and are using 
business contact* built up over 
the years. 

However, not all mull hotels 
are able to provide the very 
high standards ot accommoda- 
tion and catering demanded by 
companies. The cost iff accom- 
modation Is not usually the 

. prime factor In choosing a smalt 
hotel, but the hotel must hava 
fully equipped rooms, pleasant 
meeting facilities, and a top. 
class restaurant. , 

Often the hotel that can offer 
these faculties will win recogni- 
tion in one or other of the top 
restaurant or hotel guides. 

One dilemma for the country 
house type of hotel which g*ta 
involved in business conferences 
& the effect on other guests. 
In the same way as an hotel with 
500 rooms can be swamped by 
a conference with 900 dele- 
gates. so a conference of only 
15 can quickly take control of 
a 30-room hotel. 

In spite of the growth in popu- 
larity of these u money no 
object** discreet type of hotels, 
not ati companies have been 
prepared to spend the money 
during these recessionary times. 

An alternative, which also has 
the added, advantage of not 
wanting to turn away con- 
ference business in the high 
summer, is the universities. The 
British Universities Accommo- 
dation Consortium is the 
organisation responsible for 
marketing campus accommoda- 
tion and facilities. 
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Artist's impression of die new Harrogate International Hotel, die first major hotel to be built in 
the spa town since the torn of die century. When completed In 1985 at a cost of more than £8m 
it will link with die conference Supercentre, seat on the left. Sight: John Abel, managing 

director of the new-hotel 

In 1983 American Express overseas Card- 
members spent about£,l44,000,000 in UK hotels. 

Essential revenue for the hotel industry, and 
for the hotelier proof of a valued business 
relationship. 

In feet business from overseas Cardmembers 
overall is up by 36% on 1982. Proof that for the 

traveller the American Express Card is an 
indication of international financial flexibility 
and the key to a good night’s sleep in thousands 
of 1st class hotels. 

For traveller and hotelier alike the 
one way to say it all is with the American 
Express Card. 

American Express, Europe Lid Incorporated with limited liability in die Stale oFDdaiwre^ USA. 


